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THE MONEY MARKET. 
THere has been a further hardening of discount rates 
this week, the ruling quotation for best three months’ 
paper having risen to 1 per cent., with only occasional 
transactions under that rate. The idea that market 
supplies will be appreciably reduced by the payments 
on account of the Chinese loan has been mainly instru- 
mental in producing this advance ; but, as militating 
against that, it has to be remembered that more than 
a million and a-half of gold is now on its way hither 
from abroad, that some large dividend payments have 
now to be made, and Brazilian Treasury bills to the 
amount of £700,000 paid off, and that the Japanese 
Government will be drawing upon its balance at the 
Bank to pay debts here. It can hardly be said, therefore, 
that there are suflicient grounds for expecting a change 
in the condition of the market, and the question would 
rather seem to be whether the advance in rates can be 
maintained than if it is likely to be carried further. 
Subjoined is our usual table of current rates: — 
BANK RATE and MA «KET RATE. 
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RATES of EXCHAYGE. 





A curr —— | 
Yesterday. | Last Week.| night Ago | Tl 4 Month 
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THE SOUTH AFRICAN CRISIS. 

Presipent Kruger has acted both with good sense and 
moderation in commuting the sentences of death passed 
on the leaders of the They no 
doubt pleaded guilty to an offence which in all political 
communities has attached to it the extreme penalty of 
the law, bat it is not too much to say that it would, 
under the circumstances, have been a barbarous act to 
have carried the sentence intoeffect, This, however, does 


teform Committee. 


humanity and generosity, and he deserves full credit for 
his wisdom and statesmanship. That he has thus 
behaved is, in our opinion, a powerful argument for the 
English Government and people viewing the whole of 
the transactions connected with the Raid and attempted 


for the rights of the Boers. We cannot regard with 
approval such acts of moderation on the part of the 
Transvaal without feeling the obligation of letting nothing 
be done here which can be described as not in accord- 
ance with the most scrupulous sense of honour and good 
faith. The more the Boers show themselves generous, 
the more we must show ourselves just. 

The telegrams that passed between the Reform Com- 


Cape, which have just been published, call for the most 
careful scrutiny by our Government. Unless there is 
some hidden explanation for them—and it is difficult to 
see what this can be—they point to the fact that the 
raid into the territory of the Transvaal was planned 
some three weeks before it took place, and that Mr Cecil 
Rhodes and the agents of the Chartered Company at 
Cape Town were privy to the schemes of the organisers 
of Revolution at Johannesburg. Indeed, it would seem as 
if the persons interested at Cape Town were actually 
urging the outbreak of the Revolution on a somewhat 
reluctant Committee of Reformers. Take, for example, 
the telegram from “ Harris, Cape Town, December 21st, 
to Colonel Rhodes, Johannesburg :—Bcit has telegraphed 
to Lionel Phillips last night to urge start flotation new 
company You must see that, wire reply when you can 
float in your opinion so that I may advise Dr Jameson.” 
Take, again that from “ Harris, Cape Town, December 
Zist, to Jameson, Pitsani:—A. Beit bas telegraphed 
Lionel Phillips urging instant flotation new company I 
have telegraphed also to Colonel I’. A. Rhodes same 
effect Paul Kruger President Z. A. R. is returning imme- 
diasely to Pretoria 1 will telegraph you again to-day.” 
Equally remarkable, as showing the part played by 
the persons at Cape Town, is the telegram which 
appears to urge that the wires are to be cut behind Dr 
Jameson—apparently to prevent any order to stop him 
being received: “ Harris, Cape Town, December 23rd, 
to Jameson, Pitsani:—Company will be floated next 
Saturday 12 o'clock at night They are very anxious 
you must not start before 9 o'clock and secure tele- 
graph office silence We suspect Transvaal is getting 
aware slightly.” 

We do not quote these telegrams as an accusation 
against the persons concerned. It is, as we have said, 
possible that there may be some explanation, and that 
they do not mean what they appear to mean. They 
constitute, however, quite a suflicient case for the 
most searching investigation. And should these tele- 
grams be substantiated, and should they, when con- 








not alter the fact that President Kruger has behaved with | 


Revolution with calmness and with a due consideration | 


mittee and the agents of the Chartered Company at the | 


|sidered in the light of any explanation that may be 
| offered, bear out the conclusions which prema. facie the 
point to, it is difficult to see how the persons implicated 
can be said to be less responsible than Dr Jameson and 
his officers for the offence against a friendly State with 
| which the latter are charged. It is as much an offence 
|to plan a raid, and to be privy to and acquiesce in all 
the arrangements, as to actually cross the frontier, and 
it would clearly be most unjust to seek to bring one set 
| of persons to justice while letting another set go free. 
| In other words, it is clear that Dr Jameson and his officers 





,cannot be made the scapegoats of the crisis. And yet 
| another point remains to be considered. If the officials 


of the Chartered Company acted as they appear to have 
acted on the evidence of the telegrams, will it be possible 
| to allow them to continue to take part in the management 
of its affairs? It may well be, as the Times suggests, 

that the directorate in London had no knowledge of 
|; what Mr Rhodes, Mr Beit, and Mr Harris were doing in 

Africa. Butif this is $9, the case against allowing those 
persons to share in the direction of the Company’s affairs 
is all the stronger. What confidence ought their brother 
directors to feel in those who, if the Times statement ig 
| true—and we do notdoubt it—havekeptthem inthe dark 
|in regard to actions so important? Surely such conceal- 
ment cannot be described as either loyal to the Board or 
to the shareholders? 

In truth, the whole South African situation is, in our 
opinion, one which the sharehulders of the various 
companies involved ought most seriously to consider. It 
behoves them to ask themselves whether the men in whose 
hands they have placed the direction of their interests 
are serving those interests to the best advantage. The 
Chartered Company is, after all, primarily a commercial 
concern, and its shareholders are, we venture to think, 
mainly interested in the property side of their holdings. 
/Can they feel that their interests are safe in the hands 
of men who act as Mr Rhodes and Mr Beit have 
apparently been acting? If not, would it not be worth 
| while for them to seriously consider how matters could 
be put ona more satisfactory footing, and the risk of 
‘fresh adventures'be avoided. The case of the share- 
holders in companies like tne Consolidated Gold Fields 
and the De Beers is even stronger. They are purely 
commercial and dividend-earning companies, and can 
have no interest in promoting transactions like Dr 
Jameson's raid. If the shareholders are wise and really 
careful of their material interests, they will make this 
fact clear to their directors. Moreover, if action of this 
kind is taken by the shareholders of the Chartered 
Company they will undoubtedly improve their position 
before the country. By disavowing in the most public 
way possible the action of the directors implicated, they 
will to a considerable extent modify the effect of that 
examination into the doings of the Company which it is 
tobe presumed cannot now be avoided. The more the 
shareholders dissociate themselves from the actions of 
Mr Cecil Rhodes, Mr Beit, and Mr Harris at Cape Town 
the better it will be for their prospects as investors. 











NEWSPAPER DIPLOMACY. 


Tue new diplomacy, which is newspaper diplomacy, may 
have its merits, but it cannot, at all events, be credited 
with any great measure of success. We give Mr Smalley, 
of The Times, credit not only for good intentions, but for 
unusual ability and insight, but we fail to perceive the 
result he has secured, either for the United States or 
England, which wou.d not have been secured by the 
ordinary intermediaries. Accordiog to his own showing, 
an agreement between the Government at Washington 
and the Government in London is as far off as ever, 
while we cannot but suspect that his accounts at once 
of public opinion and of official opinion have rendered 
Venezuela a little more reluctant to come to terms 
directly with Great Britain. The Government of that 
little State, reading his reports, has ag Srna | con- 
sidered that it had nothing to lose by being obstinate, 
while the Government of this country has perceived 




















that its true antagonist was not Venezuela, but the 
United States, and has consequertly been @ little slow 
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in attempting to conciliate its minor! opponent. A 
dangerous agitation has, itis true, subsided, but we do not 
know that it would not have subsided if it had been left to 
Sir Julian Pauncefote and Mr, Bayard, while we do 
know that a question much larget than the orginal one— 
that of a general plan of arbitration—has been introduced 
into the discussion. We=incline to think that the pro- 
fessionals, if left to themselves, would have refused to 
widen the scope of the debate, and would have discovered 
terms of agreement, not, indeed, as to the future 
management of the relations between Great Britain and 
the United States, but as to the sovereignty of the 
“ gettled districts’ between British Guiana and 
Venezuela, which would have produced a more com- 
pletely settled peace than now exists. On the other 
hand, Mr Smalley’s intervention naturally led to the 
intervention of a representative of the Daily Chronicle, 
who by discovering flaws in the British statement of | 
rights, naturally inflamed American annoyance and 
suspiciousness, and for a moment: at least produced an 
impression that agreement would in the end be impos- 
sible. His argument and that of his employers is that 





he wished to secure pure justice, which is very right, 
but then the controversy is not as to the end but as to | 


herdsmen can defeat forty millions of Englishmen, while 
the other actually makes a hero.of a British officer who, 
in defiance of written orders from the repeesentative of 
his own Sovereign, is charged with baving led a 
military raid into a friendly, and for jiaternal pur- 
poses, independent State. The. natural result is that 
both mobs are very angry, and that the prospect of 
settled peace is farther off than ever. 

The truth is, that newspapers are of necessity the worst 
diplomatists in the world, if the object of diplomacy is 
to secure peace. The very object of their existence is to 
secure publicity, and with publicity there can be no 
sincere negotiation. The negotiators, be they as able as 
they may, cannot help postponing the object of their 
conferences to the greater object of convincing the public 
that its wishes are being carefully attended to. This public 
is illinformed, excessively impatient, and full of pride, 
and by degrees the negotiators who are courting it 
become, instead of negotiators, principals in a battle. 
We all see the process whenever a private quarrel has 
from circumstances to be fought out in the newspapers, 
and a public quarrel is only a little more exciting and 
complicated. Neithtr party can yield, and neither can 
state some of the most material facts, The dispute so 


ae Wa eS a 


the method. The present method both in diplomacy | far from being narrowed down to a point about which 
and law is that the advocates for each side are to produce | compromise is possible is usually widened till com- 
their clients’ case, and their clients’ case only, and that promise is hopeless, and at last ends in a sullen declara- 
'a decision is to be arrived at through comparison | tion that though a war or a lawsuit is too expensive to 
and exhaustion of the two representations. The inter-| be undertaken each party retains his grievance and bis 
vention of a third advocate intent on representing | right of reopening it whenever it is convenient. The 
both sides produces in diplomacy, as it would produce | apparently excessive fondness.of diplomatists for secrecy 
: os; me re igpeienge = ae 4 and | is not we — os ane in their opens -_ 
| Mr Olney have to battle it out together the best way | or mystery, but o e experience of ages, whic 
they so and are rather impeded than assisted by | has oes them that with publicity the reasonable 
| public opinion, which makes each of them at least as | compromise, which is the. practical end of diplo- 
Bs desirous of victory in the argument as of settling the} macy, is almost outside hope. To say, as is practi- 
matter in dispute. We cannot but think that if the | cally now said, that newspaper agents can manage 
negotiations had been wrapped in the usual professional | diplomacy better than diplomatists is, in fact, to 
secrecy Mr Olney would have keen a little less obstinate | say that the public can, and is no more true than 
and Lord Salisbury a little less dilatory, and that | to say that they can conduct legal proceedings, or cure 
my no a mode of settlement were have been | — or — out engineering Pg better \gcm 
arrived at. As it is, we are in presence of this situation, | lawyers or doctors or engineers, They have not the 
| that the British Government ae made proposals which | knowledge, they have not the patience, and they do not 
are a little too far reaching, and that the American | seek so exclusively the professional object. We do not 
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Government is hampered by its declarations as to what | 
will happen if the Investigation Committee reports in 
favour of Venezuela, and that, consequently, the agree- 
ment, which is at least as important as the method of | 
the agreement, is postponed almost to the Greek | 
Kalends. We blame no one in particular, but it is an 
arrangement which is the end of diplomacy, and where, 
With newspapers at the two ends of the wire, is the 
arrangement ? 

In the second case in which the new diplomacy has 
been tried the failure is even more conspicuous. Mr. 
Chamberlain has done his very best, but by doing it in 


say they seek personal objects, for that would be unfair, 
but it is true that they constantly seek the victory of the 
opinion they have taken up, and prefer triumph by their 
own method to the triumph of the cause which they 
think they are defending. Even. Mr Smalley, who is 
incomparably the best of the newspaper diplomatists, 
and who would probably make an excellent ambassador, 
cannot get rid of this temptation, and visibly writes 
under a feeling that, while he wishes England and 
America to come to an agreement, he would i.amensely 
prefer that the agreement they come to should be the 
one which he has explained to the public is the best. 








public he has made his defeat almost inevitable. As | 


; 


There, in fact, is the secret of the failure of newspaper 
every step in his negotiations has been public those who | diplomacy. Had the method advocated by the amateur 
did not wish him to succeed have at every step thwarted | not been explained to the public, any other method 
his best efforts. He wished for peace, they wished for war, | would do as well; but then it has been explained, and 
and consequently all through the progress of negotiations | the amateur naturally wishes to prove thatit is not only 
everything has been stated, exaggerated, or invented | the best, but the inevitable one. That does not tend to 
which could tend to war. The result is that the Boers | reconciliation half so much as the conversation of two 
are so angry and suspicious that they will not trust their | experts who know their business, and are intent, not on 
own chosen leader, and that the British feel so humi- | convincing outsiders, but on arriving at their end without jr 
liated by rebuffs that they are more than half willing to try | war. 
on & a ee to force would not have better conse- | ——- — 

lences. It is exceedingly difficult to believe that if Mr. | ‘ 
Chamberlain and President Kruger had been left to | THE AGRICULTURAL LAND RATING BILL. 
themselves they would not have come to some reason- | Tae second reading of a Bill is the stage at which its 
able agreement, whereas at present the best that can be | principle is discussed, all questions of machinery and 
hoped for is a return to the status quo, while the | detail being subsequently dealt with in Committee.. But 
worst, which would be a campaign excessively in-| a peculiarity of the second reading of the Agricultural 
jurious to the interests of both parties, has not | Land Rating Billis that not a solitary Minister attempted 
ey finally placed outside the limits of probability. | to show that it is founded upon any prineiple at all. 
| Nobody has benefited, not even the English in-| Nothing was adduced to show. on what considerations 
| Surgents in the Transvaal, while both sides have been | of equity and justice land has any greater claim to relief 

"ae almost beyond the possibility of reconcilia- | out of the Imperial Treasury than other descriptions of 
fost egotiations have been transferred from the pro- real property, nor why, if the proposed grant is intended 
eee Who, at all events, are self-controlled, to two} as a dole in mitigation of distress, other distressed 
Hl , of which one believes that forty thousand Dutch | industries should not be similarly assisted. That 
—— 


Me row 


idea > oi be ry pate 


a east cms 


2 eegertiga tlm to 





ora 
= 
oe 
Aa 
3 
ef 
e 
4 
¥ 
£ 
‘ 
7 2 
4 
7 
4 
fe 
tt 
& 
Ne 
4. 
ai 
% a 
? 
g 
f 
- 
a 
‘ 
i 
4 
4 
se: 
5 
¥ 
; 





nik 


de ot EAE tiadabntcebeati Ms a we alba 


—— 



































OO AG LO ~- = 
a 7 - * 


RE nn eeadlatnd 
a 5 gectontge 
a Ey rae 
o> einen seta foo ” ee 4 
ae ob we 








Seana 


ane eat 9 ale: 


a caeet ne 





Pe eee 


fang 


when tana mnesioy 


te 6 arene nti 
« 


epee. renente, We 


ahaa ~ 
gp sasrinehiane 


os co ger 





te 


ide nd eta 








a RL ee aM OI. a RE PRIN 25 te 2 


Sie Ra i i la 


wt ae 


a 


eee Mah tee 


~ 

















ate tt apt ae 


ey 


a nt ee cee 


ay one 








; = ‘ 
Be = SO LO SET TET Ncieane seats wae! SR euipr eta at oR ee. 


a ee 


2 STE aa Pen 


Pid Poe ee eeoe ame 








548 


THE ECONOMIST. 


ee 
a. 


{May 2, 1896, 





eareful investigation into the merits.of the case, but 
simply by the financial condition of the Treasury, was 
admitted. And as regards the allozation of the grant 
between the different divisions of the kingdom, all that 
was said was that the House must vote the money first, 
and wait for information until some later period of the 
Session when it may better suit the convenience of the 
Government to furnish it. That is certainly not the 
way in which a Government is justified in dealing with the 
money of the taxpayers, nor it is safe to say, would the 


} 


| will benefit by the proposed subventions. We are 
| told, of course, that an inquiry will be instituted into the 
| whole question of local taxation with a view to its future 
| adjustment upon an equitable basis. So far as that 
| promise is worth anything, it is equivalent to a confession 
| 


that the Government are now legislating in the dark. 


system are sufliciently well known, and what is needed 
is not a further inquiry by a Committee or Commission, 


of reform. 
Meanwhile we would counsel Ministers to be a little 


profuse in eating their own words. Jor instance, they 
will not now admit that a portion, at all events, of the 
rates on land are in the nature of hereditary burdens. 
| That, however, is not the view which Mr Goschen took 


of local finance. The subventions then made would, he 


than its due share of the burden. ‘ Real estate,” said he, 
“ will continue to bear an enormous proportion of the 
‘local taxation of the country. The inequality still 
‘exists, and it exists, as has been frankly pointed out, 
“ because it is a portion of the hefeditary burdens on 
eee 
‘remedy so far as the hereditary burden is concerned. 
*« We have endeavoured to remedy certain inequalities, 
“so far as we thought they ought to be remedied.” 
Then, again, as to the parties who will benefit by the 
present subvention, Mr Goschen scouted the idea that 
the money will go to the landowners. “All this 
talk about the money going into the pockets of the 
lahdlords,”’ said he, ‘‘ has been insincere, foolish, and 
vain.”’ Listen, however, to what he told his own con- 
stituents in 1892, which is not a far date to go back to: 
Without demur, he then laid down the doctrine that 
in the long run ‘the relief of the rates will go to the 
landowner in the country districts.” And not to mul- 
tiply examples, take only one other point. . It is 
objected to the present proposal of the Government 
that under it those will benefit most who need help 
least. The most productive or best situated land, 
and consequently the land that is highest rented, 
‘will get more’ than the land that has suffered most 
from the depression, and consequently is lowest rented. 
An attempt, rather feeble it must be admitted, has 
‘been made on behalf of the Government to deny that. 

















But when he began the system of subventions, Mr 
Goschen expressly refused to distribute them on the 
‘basis of rateable value—which is what is now to be 
dore—on the ground that it would be clearly unjust, 
since it would give most to those who needed it least. 
It ds not enough, therefore, to say that Ministers can 
shéw no definite principle upon which they are acting. 
Mdre than that, they are turning their backs upon the 


'principies they have formerly laid down for their own 
and the public guidance. 





i CHINESE TRADE AND CUSTOMS REVENUE. 
THE report u 


Mr H. Kopsch, the Statistical Secretary of . the Imperial 








Maritime Customs, of which a summary. has been 


contended, equalive the burdens upon real and personal | 
property, not because each would pay an equal share, | 
but because it would not be called upon to bear more | 


the amount of the grant is governed not by a | received by the last mail, is of s 





‘In some measure to the loss: of the revenue 
|from the port of Newchwang, which was ocey 
pied during the war by the Japanese, but was 


_the year’s imports is set down at 171,696,700 taels, and 


| present Government have ventured to act as they have | 


done were it not that they have behind them | 
a majority largely composed of the class who 


_to be expected ; for whereas the revenue from Formosa 


_ ports, the export duties produced about 130,000 taels 
more than in 1894, and this Mr Kopsch regards as 
but a resolute attempt to utilise the information already | 


acquire, in order to draw up a comprehensive scheme | 


_and indicates a marvellous expansion in the foreign and 
_ domestic trade of the Empire.” . 
regardful of their own past utterances, and not be tco | 


_ comparing with those for previous years thus : — 
in 1890 when he made certain alterations in the scheme | 


It is an inequality we do not propose to | 


n the foreign trade of Chita in 1895 by’ 


altogether, while the yield of the opium likin has been 
constantly diminishing of late years, the reason, according 
to Mr Kopsch, being that the native opium has sup- 


| planted the foreign article. On the other hand, however, 
| The truth, however, is, that the defects of the present | 





— 


by t pecial interest at 
when China is borrowing so largely upon the polars 


her Customs revenue. That revenue, which in ig94 
amounted to 22,523,600 Haikwan taels, equal, at the 
average rate of exchange of 3s 23d, to £3,601,400, fell 
last year to 21,385,400 taels, equal, at the same average 
rate of exchange, to £3,419,4U0, there being thus a de- 
crease of £182,000. This decline was attributable 


in 


more especially due to the cession of Formosa 
and a falling off in the opium likin receipts. And under 
both these latter heads a larger permanent reduction is 


was lost for only a portion of last year, it is now cut off 


in spite of the loss of revenue at the occupied or ceded 


“singularly encouraging,’’ as the yield of this branch of 
the revenue “ exceeds the collection of any former year, 


Of this expansion further evidence is afforded by the 
returns of the foreign trade for the year. The value of 


that of the exports at 143,293,200 taels, these figures 


Imports (Less 
Re exports). Exports. 
Hk. Taels. Hk. Taels. 
i ree mer eTe 171,695.700  ...... 143,293 200 
OE ATI Te 161,102,900 ...... 128,104,500 
eee 151,362,800 116,632,300 
| REE ae 135,101,200 ...... 102,583,500 
BOE inateaveseiasendosion actee 134,003,900 ....., 100,947,800 


As compared with 1894 there was last year an increase 
of about 10,549,000 tae!s in the value of the imports 
and of 15,189,000 taels in the exports. But of this 
growth a portion is apparent only. The trade with 
lormosa, which was dealt with as domestic until the 
cession of the island, has since then been included in the 
returns of foreign commerce, and this accounts for about 
7,000,000 taels of the increase shown in the imports, and 
of fully 6,000,000 taels of the increase in the exports, Of 
cotton goods a considerably larger quantity was imported 
last year than in 1894, and in regard to this branch of 
the trade Mr Kopsch makes some interesting remarks. 
“The yearly importation of a million odd piculs [the 
picul equals 133} lbs} of Indian yarn affords,” he writes, 
“evidence of the vast increase in the native hand- 
weaving industry throughout the Empire, which the high 
price of cotton fabrics has stimulated in such a marked 
degree to the displacement of imported goods. In this 
connection it should be noted that besides the native 
cotton mills mentioned in the last report as projected 
or operating, further capital, aggregating 3,800,000 taels, 
has been subscribed during the year by foreign joint-stock 
companies for the erection in Shanghai of four spinning 
and weaving mills, capable of running 143,000 spindles, and 
during the year 1897 there will probably be 18 or 20 Euro- 
pean, Chinese, and Japanese millsestablished at this port. 
Of woollen goodsalsothere were larger quantities imported 
in 1895 than in 1894, partly owing to military require- 
ments. Metals and rice constitute the two other most 
important articles of import, and of the former smaller 
quantities were received, while a large increase in the 
imports of rice, owing to the failure of the crop in the 
Kwangtung province, cannot be regarded as a favourable 
feature of the year’s trade. - - levige ett 
_. The two great staple exports of Ching are silk and tea, 
and formerly the tea industry was thé more important. 
Latterly, however, it has lost ground very much, OwiD 
to the keen and energetic competition of India an 
Ceylon, and the silk industry in all .its branches has 
taken the first place. And of silk and silk manufactures, 
especially the latter, considerably increased shipments 
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were made in 1895, The orders for cocoons, Mr Kopsch 
reports, were the largest ever received, while the value of 
the exports of silk piece goods was 2,430,000 taels greater 
than in 1894, and it is satisfactory to learn that ‘ the 
steps initiated by the Inspector-General to implant in 
China the Pasteur system of detecting and eradicating 
disease in the silkworms have succeeded in the Kwang- 
tung province.” Of tea, the exports slightly exceeded 
those of the previous year, that being mainly due to 
Jarger purchases of black tea by Russia. Year by year 
China has been shipping larger quantities of raw cotton, 
for which Japan constitutes the chief market, and it is 
noteworthy that while the shipments to Japan increased 
from about 500,000 piculs in 1894 to 744,000 piculs in 
1895, those to Europe declined from 104,000 piculs to 
32,000 piculs. 

As to the distribution of Chinese trade no complete 
statistics are available, as the trade of Hong Kong is not 
classified according to the countries of origin and desti- 
nation. If, however, we class the trade of Hong Kong 
as British, then out of the total foreign trade of China, 
amounting last year to 315 million taels, the trade with 
the British Empire amounted to over 215 millions, Japan 
following with 32 millions, the continent of Kurope, 


‘ On balance it will be seen that the increase in the 
passenger receipts has been rather larger than in the 
— receipts, though the tendency has not been general. 
ndeed, of the four ‘heavy ” lines two have benefited 
more from passengers, and two from goods. Ina the 
aggregate the augmentation in the gross receipts for the 
seventeen weeks recorded amounts to £1,293,358, or 
slightly over 7 per cent. 

Such a result is, of course, highly satisfactory. It 
should be borne in mind, however, that for May and 
June last year the Home railway traflics were relatively 
much better than for the four preceding months, so that 
the improvement for the remaining weeks of the current 
half-year will probably not be so marked as it has been 
thus far in the half-year. It is, of course, impossible to 
judge exactly to what extent net revenue may have been 
increased by the gross gains referred to, for while fuel 
is cheaper than it was a year ago, some materials 
are dearer. It is also to be remembered that the 
capital expenditure upon most of the lines was kept 
down in the second half of last year, owing to the small 
dividends generally paid for the first half, and that the 
estimated capital outlay in the current half-year is not 





Russia excepted, with 29 millions, the United States 


And British preponderance in the carrying trade is even 
more pronounced, as in the foreign trade British vessels 
constituted 69 per cent. of the tonnage entered and 
cleared at the treaty ports, Chinese vessels 174 per cent., 
German 8} per cent., and those of all other nationalities 
5} per cent. 








THE HOME RAILWAY POSITION. | 

Since the current year commenced Home Railway 
securities have attracted an unusual amount of attention 
on the part alike of investors and of speculators, and, 
with a constant stream of buying orders from both 
classes of operators, quotations have naturally risen 
substantially. In several instances, indeed, “ record” 
prices have lately been reached. To a large extent the 
increased favour in which Home Railway stocks are 
held is attributable to the disposition shown by 
the public to restrict their purchases more and 
more exclusively to British securities; but apart 
from that, purchases have been encouraged by 
the succession of gross traflic increases which 
most of the companies have announced week 
by week since the beginning of the half-year, and by the 
expectation of improved dividends which the returns 
have raised. The arctic severity of the early part of 
last year will not readily be forgotten by railway pro- 
prietors, for it involyed diminished gross earnings and, 
in some cases, largely increased expenditure, so that the 
dividend results of the half-year’s operations were 
generally poor. During the current year, however, the 
weather has been of a much more favourable character 
than in the corresponding period of last year, and the 
companies have thus had their full share in the improve- 
ment in the trade of the country, which has been going 
on for several months past. Taking thirteen of the 
principal British railways, we show in the subjoined 
table the increases which have taken place in the gross 
receipts announced to date :— 


Trarric Receipts SEVENTEEN WEEKS. 


























Passen- | Inc, or Inc. of (Total Ine. 
age? gers. Goods. Dee. | or Dec. 

. £ £ £ £ 
+ an Hastera dvikecatat 647,507) + 564,064)4+ 11 + 67,098 
pe aang avr onge cae + 895,892)+ 88,272)+ 75 416 
Western ...- 1... 1,177,470) + 1,610,710] + 121,560|4+ 211,880 
Lancashire and Yorkshire! 667,705 + 900,737|+ 35,811/+ 85,603 
Laatce, Brighton ........ + 218,4901+ 15 355'+ 58,946 
Lon., Chatham, & Dover} 896.877) + 98,568;+ 1,831)+ 30,875 
tere Sascreceee| “Anata: “el MSRDEL haat megs 
Manchester,Bhef.,& Line} r were Keo 
North ° gbheporaek Sauls reas) 358 + 189491 H 21890 

onsebeeees 658) + + 

North Staffordshire. |" || 72.883) + 176.012/+  8,711j+ 18,717 
svabianed 442,263) + 194,204|+ 9,871|+ 55,190 
it 7,927,513\+ 679,117| 10,881,107/+ 567,820) + 1,298,358 


with"20} millions, and Russia with about 17 millions. | 


large as a rule. The exception is the Manchester, 
Sheffield, and Lincolnshire Company, but in that case 
the interest on the cost of the London extension is being 


| defrayed out of capital. Taking the ratio of expenses to 
| receipts in the current period at the same figure as for 


the corresponding half of last year, we show in thé 
following table what the nst increase to date would be -— 


Ine. in Less Estimated 
Traffic Working Expenses. Net 
Receipts. Rate. Amount, Ine. 





Name of Company. x x £ £ 

Great Eastern... ..........:0-+06 - 67,038 ... 6)... 49,259 ... 26,839 
Great Northern ............:000.. 75.416 ... 62... 46,758 ... 28,669 
Great Western .2......c-ceseseee 211,830 ... 57 ... 120,772 ... 91,108 
Lancashire and Yorkshire ... 85,503 ... 57 .... 48,737 ... 36,766 
London, Brighton, &e. ......... 58,946 ... 54... 31,831 ... 27,116 
London, Chatham, &e. ......... 30,875 ... 63... 18908 ... 11,967 
London and North-Western... 209 803 ... 56 ... 117,490 ... 92,313 
London and South-Western... 87,896 .. 53 .. 49,222 ... 38,674 
Manchester and Sheffield, &c. 46,912 ... 54... 25,332 ... 21,580 
SO RE ee a ea 131,833 ... 53... 73,498 ... 55,395 
North-Eastern ........ ......... 218,289 ... 59 ... 128791 .,. 89,498 
North Staffordshire ............ 13,717 ... 52... 7,183... 6,634 
South-Eastern ....,....... iciticiae 55,130 ... 57... 31,424 ... 23706 

1,293,358 ... 57... 743,155 ...560,203 


In some cases the ratio of working expenses will 
probably be lower than for the first half of last year, 
owing tothe more open character of the weather this 
year; but the table will give a rough idea of the kind of 
progress which the companies have recently been making. 
Before arriving at a fair basis of comparison, however, 
itis necessary to take note of the increase in the fixed 
charges represented by the interest on the new capital 
outlay, as shown approximately in the following table :— 


PROBABLE INCREASE in CAPITAL CHARGES. 





Interest for 
Half year at 

4% per 

New Capital Expenditure. Annum 

Actual Half- Estimated on Total 

yearended Half-year Expendi- 

Dee. 31. ended June 30. ture, 

Name of Company. £ £ & 

Great Eastern ........1.000600 162,664 ... 133,030... 5,900 
Great Northern.............0+++ 267,332 550,000 ... 16,300 
Great Western..... .....+...... 258,739 ... 350,000... 12,200 
Lancasbire and Yorkshire... 285921... 376,943... 13,300 
London, Brighton, &. ..... 119,000... 226,727... 10,000 
London, Chatham, &c. ...... 66,743 ... i ac ae 
London and North-Western 325,886... 370,000 ... 14,000 
London and South-Western 28036... 254,000... 10,700 
Manchester, Sheffield, &e.... 1,506,063 ... 1,749,100... 7,160 
Midland............ sehianevectoness 479,090 ... 600,000... 19600 
North-Eastera | o.-...::000000 332,107 ... 495,393 ... 16,600 
North Staffordshire .. ...... 16,426 ... 15 000 ... 600 
South-Eastern ..........-. ie — et 100,000 ... 4,100 
4,203,952 ... 5,120,693 ... 132,660 


We thus arrive at a rough estimate of the position ol 
the companies at the a time, so far as net revenue 
is concerned, and allowing for the larger or smaller 
balances brought into the current half-year’s accounts as 
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compared with those for the first ‘sik months of last 
yéar, the particulars may be ‘sumniarised a3 follows :— 
AGGREGATE Net Resvurts, 








i Amount 
| ‘More or, Esti : required 
| “Less | mated : to Pay 
Name of Net Inc. Brought Ine. in ‘Net Gain'l % per 
(Company. jin Traffic! ino | Capital! or tov 4 Acnum 
jasabove. Half- (Charges to Date. [for Half- 
Year. asAbove ' year on 

Ord 

£ £ £ £ £ 
Civeal Mastern ......' 26,839) 4 056 59°0 + 21,895! 62,900 
Great Northern .:.... 28,658! + 3 166 16,.200i4+ 15,518} 84,300 
Cireat Western | 91,108) + 302) 12,200,+ 79,210, 114,300 
Lanes. and Yorks ...| 36,766) + 317, -18,300'+ 23,783 83,709 
London & Vrighton' 27,115) + 13,085) 10,900 29,306! 40,209 
London & Chatham 11,967) + 30,322 1,300'+ 40939} 33,400 
Lond & N, Western 92,313; + 13.750 14.000; + 92033; 203,000 
Lond. & 8. Westera) 23,674 + 3,788 10,700)4 31,762; 58,600 
Man. & Sheflield 21,580; 1,709 7,160\4+ 16129) 27,:00 
‘Midland 55,395 + 3,736! 19,600'4- 39,631] 171700 
North Ea-tern 89,493 1,113, 16,609)4 ‘71,785, 132,700 
North Staffordshire 6,584) + 18 600)}+ 6152) 16,159 
South-Iastern........ 23.706, 1,165 4,100'+ ,18441; 50000 

550,203) + 69,015 


132,660' + 486,558 1,078,450 


it would serve no useful purpose to attempt any esti- 
mate of what results the companics may achieve in the 
nine weeks of the half-year yet to be recorded, for, 
apart from the uncertainty which must always exist 


with regard to coming events, the working expenditure | 


of the companies is still an unknown quantity, and the 
weekly traflic returns, which are only 
accurate under the most favourable circumstances, are 
Gien very wide of the mark. —lorecasts of dividends 
formed upon such a basis are necessarily fallacious ; but, 
ag it siands, the table shows that on an average the net 
increases thus far obtained have been equal to barely 
| per cent. per annum on the half-year’s ordinary divi- 
dends In some cases the augmentation has been 
larger than that, notably in those of the Brighton, 
Chatham, Sheflield, and South-Western companies ; 
while in other cases it has been less, especially in the 
Midland, Great Northern, and Lancashire and York- 
shire. 

Although, therefore, the majority of the Home rail- 
way undertakings have scored satisfactorily in the half- 
year under review, that fact alone would account for 
only a small portion of the increase in market valua- 
tions which has taken place in the past year, as will 
be seen from the subjoined table : 


End of End of 
April Apr, 
1836 1895. Rise, 
a I cs ves Sti ota beited kn: 101 76; 245 
Great Northern “A"’.,...,......... ; 55 47 8 
I NN 1704 156} 14; 
Lancashire and Yorkshire 141 1174 23) 
Loudon and Brighton“ A” ......... 1799 155; 24 
London and Chatham Arb. Pref... 131 120 ll 
Londonand North-Western ,,....... 196} ... 176 20} 
London and South-Western ,........ 207 197 10 
Manchester, Sheffield “A” 30 28 2 
Midland ................. Bs 1594 152}... 6) 
North-Eastern ......... 1775 _ | eee 
North Staffordshire..........0......... 130 | 3 
Hotth Hastern A”. ......<sccecscovesces 1024 86; 15; 


The inerease in the quotations thus shown is, of 
coprst, largely the result of the continuous run upon 
this class of seeurities by British investors. In most 
CASES purchasers are sure of getting a ‘better return 
upon capital laid out in this diréction than if they 
bonght absolutely « gilt ‘edged ” securities; and.they are 
appatently prepared to run the risks of the fluctuations 
inttrade, recurring incentives to political unrest and the 
powsibility of the long-continued monetary plethora 
coming toa conclusion, at all events, while there are so 
fow attractions to go further afield. There can be no 
doubt, however, that the upward movement in prices 
t has been materially assisted by speculativ 

an influence which may at any mo: 
P advantage to bona-fide holders 

reverse, : ’ 


nent cease to be an 
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a aa 
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approximately 


1 
| 
| The record here given is not an encouraging one, as in 
| 
{ 


COAL, IRON, AND STEEL COMPANIES’ SHARYS— 


Mosr of the coal and iron companies have recently issuad 
their reports, though there are some important under- 
takings whose financial year closes at a later period, 
The recent activity in the iron and steel trades, at all 
events, makes the present an interesting moment fora 
review of the position of those companivs whose shareg 
are held by the public, with a view to discover from the in- 
formation available what claims such shares have upon the 
attention of investors. Dealing with colliery companies 
| first, we are confronted with the fact, to which we have 
| referred in previous articles, that the bulk of the vast 
| coal-producing industry is still in private bands, or if 
limited liability has been adopted, the shares are held 
amongst a few persons in each case, and are not dealt 
with to such an extent as to be quoted even in local 
markets. This is so largely the case, that even great 
colliery centres like Lancashire, Derbyshre, and Notting- 
hamshire are scarcely represented at all in the list of 
publicly-quoted securities, except as regards a few com- 
panies dealing both with iron and coal. The following 
‘list will, however, be found fairly representative, as it 
contains the names of companies situated in various 
parts of the United Kingdom. The table gives the 
dividends for the last completed year compared with 
those for the previous year, and the market position of 
the securities now and at the corresponding period twelve 
months ago :— 











| Prices and Yield, 
| Dividends. 
| 


Colliery Companies, | Now. 


|Aprl 30, 1895. 





1895 6)1894-5 Vrice. | Yield.) Price | Yield. 
| 
Addie (Rt. and Sons); | 
| ERATE 3 6 8 i) 3}; 10.4) 5f 
Albion Steam Colliery ...) 10 10 12} 8; 12 | 8% 
Arniston Coal. ............. 814 | 284 | 234 Tis! 274 | 84 
Cairntable Gas Coal ..,.. 7} 5 93 8 | 8 | 6 
}). Davisand Sons ...... 74, 10 125; 6%! 144; 7 
Creat Western Colliery i 
Suh  suckben ebebrededton 10 10 8) 5i3) 8} By 
Hamstead Colliery ...... 5 5 16} | 2'3; 20 | 5 
Main Colliery ..........46.. a4 5 a 4 7ik| 6a 
Ne« port Abercarn........ Nil, 3 3 Nil. | 44 Os 
New Sharlston Collieries 4 5 14 {| 52} 15 | 6); 
Niddrie and Benbar Coal) 16 17 2 | 10 | 2h) 9% 
| North's Navigation Col.) Nil. 34 1s} Nil.| 28] 7 
| Sandwell Park Collieries) 10 | 15 1&4 5} | 192 | % 
| South Hetton Coal ...... 7.| 10 | 1225] | 1274 | 743 
Wilson’s and Clyde Coal 25 334 | 8 o§; 8& | 10) 


every case where any change in dividends has occurred 
it has taken the shape of a reduced distribution. it 
‘is notorious that the coal industry has been getting 
| worse ever since the close of the great coal strike, and 
the success of the miners in regard to the particular 
questions in dispute at that time has not proved of any 
real benefit to them, since, although receiving & nomt- 
nally higher rate of wages they have in most cases been 
only partially employed for a long time past. The 
introduction of labour-saving appliances has at the 
same time kept the production well ahead of the demand, 
and in conjunction with foreign competition for the 
export trade has kept prices down, while other commo- 
dities have been rising. It is consequently nob’ sur- 
prising that dividends have been reduced ; the wonder 
is rather that they have been maintained as well as they 
have. It will be seen that prices are in the majority of 
cases lower, though not greatly so, than they were & 
year ago, and it is probable that they have been pre- 
vented from falling further by the impression that with 
the increasing requirements of the iron and steel trades, 
the Admiralty, steamship companies, and other largo 
consumers, the depression has passed its climax, and that 





better dividends may be ‘anticipated as the industry 
attains a more profitable basis. 


| In contrast with the Gepressed condition of the coal 
| trade, which might be expected to move in 8y 4 
© operations, | with them, the iron and steel companies have, with very 


n sympathy 


few exceptions, achieved better results than in the pre- 


and become quite the | vious year, as will be seen from the following state- 


ment :— 
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Prices and Yield. 
Dividends, 


Iron and Steel 


























With the exception ot tue Welsh tin-plate trade, whica 
is in a very unsatisfactory position, owing to the 
falling off in the American demand, which probably 
accounts for the unfavourable results shown by the 
Rhymney [ron Company, the iron and steel trades are 
in a better position than they have been for years. It 
is obvious that as the improvement set in only during the 
last few months of 1895, its full effect has not yet 
appeared in the form of dividends. Recent trade reports 
are to the effect that makers’ order-books are filled up 
for months to come, and that prices have moved up to a 
more profitable level. In the case of steel rails alone, 
as we have more than once pointed out of late, the price 
has risen from £3 123 6d per ton, at which it had stood 
for a long time prior to the beginning of last year, 
to £4 123 6d per ton at the present time. The 
shipbuilding and engineering trades also are verv 
active. It will be observed from an examination of 
the above table that prices have not moved up more 
rapidly than is justified by the dividends already 
declared, since, in spite of a substuntial advance 
generally, the net return is in many cases higher than it 
was a year ago. In connection with investments of this 
class, there is, of course, always a measure of uncertainty 
to be reckoned with, but in view of the prospects to which 
we have referred, a selection from either of the groups 
given above, or from the class of securities of which 
these lists are merely suggestive, should offer consider- 
able attraction to investors who, in consideration of a 

high yield, are prepared to take some degree of risk. 
| Moreover, the risk in the case of established home 

enterprises is very much less, and the return much more 
certain than can be looked for from the mining and 
other ventures many thousands of miles away which are 
being put before the public in such numbers just now. 
In spite of the constant complaints about the difficulty 
of finding investments giving more than a “ gilt-edged ” 
return, it is doubtful whether the better class of home 
enterprises receive the degree of attention from investors 
to which they are fairly entitled. 





LIFE ASSURANCE STATISTICS. 
Ir will be seen from the following tables that, like the 
ordinary life offices with which we dealt last week, the 
industrial life assurance companies succeeded in in- 


creasing their business much more largely in 1895 than 
'n immediately preceding years :— 


























ee ee 
- " 1804-6. 1808-4. | 18g2 3, 189; -2. 1890-1, i 
Companies. it > ieee Apeto), 1896, Cai vr TT ae ee PE ge “ & 
\ 1895-6 | 1894-5) Price.| Yield | Price.| Yield. Crab bonuses, and ‘redus| Tenet) SA47408) 2,451,000). 9,007,060) 9,184,068 
‘ aN LE 4 | - - > |- ty —cteeenenase ane premiums ..... pe 1v Py i 146 u re 
w Hematite Steel) Nil. il, 4 tee oy UFFONdOLS . 266-6 ee eee: oe 20,895) 15,908 14,1 8 12,524 
Bessemer (Henry & Oa) 10 | 125 | 204 ait) 185 | 6§ Commie iY sno se 1,577.40 | 1,581 400] 10107] Lares 
. . Vaughan, an Expenses of mann t| Toso! ‘go4'ga:| ‘yianie} | STATIG 
eee tia paid | 3 2h) TE 4) 62] 444 )| MR debte and Gecrenbe in] re | | ape gues Fn 
” ; 14 4 12 . Value of investments = | , 208) 864) 616 ak 555 
| Do fully paid bie 3 | 2) 4 A ; at Idterent and dividends to} | 
Brown Bayley 5 Steel = a R oh ae bg | seerenolians Scbedies a 231,256} 466,99 85,087 69,901, 
Camme 1 (Chas ) and Co i 2, j Milsceliameous .....4....| 4 %: 6! 47 69 
Do “B"(£20)......) 10 | 7] 354] Sil 2%) 5% | 5,528,906) 5,u7 
a, | >, 528, SST5ALD) 5,508,688) 5.058801 4.4°4,983 
Consett Erom...........| 105) 94} 2h} 34 | 18 34 | a | nie 
Consett Spanish......... | SIg | 4% 74 a aj 8% |itncrease of funds during, | | 
John Brown and Co....... = : + ait ™ ais Pres ; | 1,414,629) 1,059,348) 617,856] 1,084,852; B70,409. 
‘ } : J i mount of funds at c | 
Kelham 7 hog che 4 i be S ° of year .... ceetss | 19,200,052! 11,875,423) 10,916,07¢] 10,902,070) 9,145,118 
nowles (An Average interest earned | | 
Bon)... .nr00 Peete eon 3 3 13} 72 ll 94 |_onfunds,... i... 909% | atom | ato sony | FOM Y 
Rhymney Iron... ..... | It 4 1j 6 1g) lly : 4 ei } 3 
Richa Evans and Co roel 4 Nil, 6 6} 545 | Nil. 
»field Forge and i 
orolling DIVO sssocin pi ® 2 | 8%; 43} 5Se| 3B 
Staveley Coal and Iron.., 44 3 | 81h 5\%| 76d 312 
Vickers, Sons and Co....) 16 7h | 23 » | lly 64 
Wigan Coaland Iron...) 24 4 6& 3; 6} 518 
Wil iam Jessop and Son-) 5 31} 28} 54 ?3 4” 


























There was in 1894-5 an increase in the premium 
income of £455,092, or nearly 7 per cent., as compared 
with an increase of £218,414, or 3:8 per cent., in the 
previous year. But the policies effected in the indus- 
trial companies are on the average for such a small sum 
that the total amount of and the growth in the premium 
income give but an imperfeet idea of the enormous extent 
of their operations. That is much better shown in the 
following statement of the number of policies in force at 
the beginning and end of the period under review :-— 


INDUSTRIAL BUSINESS, 


1894.5. 1890-1. 


Assurances, : 


| Number. ! Amount. ‘emo: r Ainount. 


| £ } 
ve ««+|14,475,210 137,086,694) 
f 


£ 
Whole term of life. 9,685,465 '87,825, 165 





Lid. No. of premiums vo 453) 3,525 6} 237 
. - | 

'14,475,6% | 137,090,222/9,605,47! 87,825,402 

Endowments ............... } 103,2% 1,433,620; 3840 602,432 

Endowment assurances 157,84 | 1,612,181) _72,°2)| 1,142.64 

Joint lives .......6.0.0.. 0 253,70(| 4,006,546; 103,526) 1,513,243 


} : 
| 14,090,5€1] 44,142,569) ,879,922}90,963,761 





Annuities... ...........0000 28) 1 bb 

During the quinquennium the number of policies in- 
creased by no less than 5,110,600, or 51} per cent., with the 
result that while in 1890-1 about 26 per cent. of the entire 
population of the United Kingdom had effected insurances 
with the industrial companies, in 1894-5 the proportion 
had increased to nearly 40 per cent. The greatest of all 
these companies—the Prudential—has, according to its 
latest returns, no fewer than 10,778,000 policies in force, 
so that it alone has effected insurances upon the lives of 
considerably more than one-fourth of the people of this 
country. These insurances, as has already been said, 
are for small amounts, the average, according to the 
above statement, being less than £10, and it is probable 
that for the most part they are intended to do no more 
than defray the expenses incident to the death of the 
insured. Still they reach in the aggregate to over 
£144,000,000, and the habit of making even the moat 
moderate provision for the future is to be com- 
mended and encouraged. It would be a great advantage, 
therefore, if something were dune to cheapen the cost of 
this form of insurance, for that is at present extremely 
heavy. Of the total premium income of £6,383,000 in 
1894-5 no less than £2,788,000, or close upon 45} per 
cent., went in payment of commissions and mane ge- 
ment expenses; and in addition £286,000, or about 
44 per cent, of the payments by the assured, was 
taken to pay interest and dividend to shareholders upon 
their paid-up capital of £1,100,000. Of course, the 








ceneme cost of working a business which involves the weekly 

. ° bins — —————- | gollection of small premiums from millions of insurers 

. 1845 | i034. | 1929. | asot-2. | 10902. | must at best be heavy. But it right surely be brought 
Poombeme.......:...::...1 eeceen pe att A at el ce down to a good deal ess than 50 per cent. of the entire 
Sanitorat’n for anauities 080, 7] | BROT a 91.95 | premium income, which is what it amounts to at 

joe dividewde i] 9680) 908 69) 8. 81,400) 24,562 | present, 

ng ong an 1 @ The assets of ne jpcnatese Rega cose are small in 
Capital paid up |...) . ry comparison with those of the ordinary life offices 
Miscellaneous’. ”."""” vi ee ey Pi le yrs sea is for that reagon the range of shieit investments 
6,90",854 ase 6,126,630 6.120,211| 690402 | 18 more limited, the average rate of interest earned | 

—— pa eo ° ce ~ 


Se eee 











aL «nee 











2 ea po 


Serer 
he bs 
Sa OD IK hy 


re 


i eaten Se 2 he 
‘lions € 
~ 


ee 
saat 


eee 


Ha = RE 9 





















































Sete 
‘edimaplastnstiinincain 


pa - 3 
Rn ld ony Soe 
Sipieas 
tee 


= 





puke: Sea ere 
v : 


es ee ee 


os Hii Gee VE 


-y, = 
erect. Fi 


; 
{ 
at 
s 
3 





ee 


pes 


wre 











ae ee oe ee 


iin ho Satta: Chennisis 

















POO DP MP OS 


Pe ye ee eee ae 

















es epee 





PON ee oT nannentn prs area 





2 


Pe 


Sits See RLS 


- 


- —_— —— 
ati tn delice ey a PT PE 


SOR BO ohh I Rs 


Fe a 


} 
d s 














552 


THE ECONOMIST. 


LT 


ee, 


{May 2, 1896. 




















upon their funds is lower, that being in the case of the 
ordinary companies 3:85 per cent., and in that of the 
industrial companies not quite 3 per cent. The amount 
and composition of the assets in each of the past five 
years are set forth in the following table :— 








ASSRTS. . 
1894-5. | 1893-4 1892-3. 1891-2. 1890-1. 
May et £ £ £ 
Mortgages.......... 466,752 899,421 $28.733; $09,075;  29),150 
Loans on policies BB.RAS| 29,217; 27,626, 27,395, 28,795 
o rates 5,407. 995 4,783,448) 4,202,147) 3,793,436; 3,147,471 
British Gov. securities 793 950' 634,059) 602,441 602,330) 621,468 
Ind, & Col. tiov, securitie 225,92) 108,646 147,50) 118,530} 114,648 
Foreign Gov. securitics . .| j . ee “a ae 
Debentures 1,766,868! 1,957,098) 1,740.125) 4,692,555) 1,153 930 
Shares and stocks 28,0533) 19,212} = 34,742) = -171,738| «177,467 
Compinies’ own shares | _ 44x 173) - 
Lands, house property and | | 
ground rents 3,793,251, 3,997,839) 3,254,012) 3,005,220; 2,960,721 
Lite interests and rever | | | 
sions 433 477' 52ui BOL | 793 
Loans on personal s¢ j | 
earity 7,283 8,277 8,69 18,409) 135,192 
Agent,’ balances and out j | 
standing premiums 49° 271 4°3.931 393, GRC 423,693; 421,768 
Outstanding interest 137,597 10,1 | 115,90 3) 108,729 “oad 
Cash, deposits, stamps, dc YAS Ros 173,697) 62,904) 145,904 108 581 
Miscellaneous... 594151) 389,008) = 389,077) 368,643) = 319,733 
(13,800,227) 12,439,296) 11 od 10,771,689) 9.662,026 





BUSINESS NOTES 

A Rumour from Stockholm.—We have received from 
a high quarter in Stockbolm the following communica- 
tion with regard to a rumour current there respecting a 
project for investing a large amount of British capital 
in house property in that city. So far as we have been 
able to ascertain, no such transaction is really contem- 
plated, and if there is any basis for the rumour it must 
be found in this, that applications are constantly beirg 
made to our life offices, not from Stockholm only, but 
from other quarters as well, for funds to carry out 
financial operations. The idea seems to have gained 
ground that these offices are so overburdened with money 
that they are ready to entertain favourably any 
project that may be submitted to them. But it is a 
very mistaken idea, Our correspondent writes :— 
In Stockholm business circles during the last week 
have been much occupied by a rumour to the effect that 
some Iinglish life insurance companies were about to 
invest a sum of three or four million pounds in mort- 
gages on house property here. This would be brought 
about by a company being formed here with a capital of 
half a million pounds, which company would buy pro- 
perty to the value of about four million pounds, where- 
upon loans on this property upto 86 per cent. of the 
purchase money would be granted by the English life 
insurance companies. Though this rumour is too 
improbable to deserve credit, it nevertheless seems advis- 
able, in case negotiations with English capitalists 
for the purpose above mentioned really should 
have been entered upon, to call attention to the follow- 
ing facts, viz.:—(1) That the supply of money here is at 
present exceedingly abundant, and that, as a con- 
sequence, the rate cf interest for loans on mortgages 
upon house property in Stockholm has generally 
declined to 4 per cent., and in isolated cases even to 3} 
percent. (2) That the prices of houses in Stockholm 
during the last two or three years have risen by 25 to 
30 per cent., and are now higher than at any previous 
time. (3) That these prices would evidently be still 
more raised if an attempt were made to purchase 
property for £3,000,000 or £4,000,000, 7.c., about one- 
fifth of all the houses in Stockholm that are now in 
— hands. (4) That the building of new houses 
ere 18 now going on in a most active manner, and that 
this activity would, of course, be many times increased 
in case the said transaction were to take place, 
until at last both rents and the value of 
houses would fall to @ fower level than ever. 
Taking these facts into gonsideration, it is easily 
sisien duos alteninennenen Seren eon 
nc § @company here for the pur- 

pose of acquiring house property on the gigantic scale 
above indicated, unless it were the intention to form the 








bare capital by inducing the sellers, by reason of the 








——a 


prospect they might have of being overpaid in sellin 
their houses, to take some portion of the purchase money 
in shares, even knowing that these might be perfect] 
worthless. The truth of the above facts can easily be 
ascertained by making inquiries of any leading Stock- 
holm bank. 


The Companies Bill.—It is evident that the clause in 
the Bill for amending the Companies Acts, providing for 
the deposit of balance-sheets with the Registrar, will be 
strenuously resisted. As we mentioned last week, Lord 
Davey has given notice of an amendinent to reject the 
clause, and it is stated that representations have been 
made to the Board of Trade in favour of exempting 
limited liability companies of a private character from 
the operations of the Bill in this respect. The offer by 
the Board of Trade, to provide that such companies 
shall only be required to furnish particulars of their 
assets and liabilities, hasnot satistied the people who are 
moving in the matter; but it isto be hoped that no 
further concession may be made. Many of these so-called 
private companies have made large issues of preference 
shares and debentures, and yet at present they are 
under no obligation to furnish the holders of either 
class of securities with a balance-sheet. lor example, 
Bass and Co. and some of the other large brewery under- 
takings, in which the ordinary capital is held by the 
original partners, publish neither reports nor accounts. 
Companies of this character clearly have no reason for 
shirking publicity. Indeed, it is quite probable that 
their reputation for financial stability would be enhanced 
by the disclosure of their accounts. But there are 
a vast number of companies which are by no 
means so favourably circumstanced, and in connection 
with which creditors often run risks which they 
would absolutely refuse to accept if they had the 
means of ascertaining the financial position of the 
concern. In some cases, no doubt, the publication of 
profit and loss accounts would be prejuicial to com- 
panies, owing to the competition wnich might be 
evoked by the disclosures, but profit and loss accounts 
are not asked for. A statement of assets and liabilicies 
is an entirely different matter, and as we have over 
and over again insisted, there is no valid reason why 
a group of persons trading with iimited liability, under 
the protection of the Companies Acts, should be excused 
from giving those proposing to do business with them 
the means of ascertaining whether or not it would be 
wise to do so. 





The Chartered Company.—It would seem that a return 
has been placed in the Library of the House of Commons 
containing a list of the registered shareholders in the 
British South African Company up to July 6th last, but 
it is difficult to see what useful purpose is to be served 
by such a proceeding. The Library of the House of 
Commons is accessible only to Members; while the 
position of the Chartered Company is of mterest to the 
public generally. It was for that reason the return was 
asked for, and it would be absurd to suggest that the 
request has been complied with. In the case of an 
ordinary joint-stock company any member of the public 
can see its list of shareholders, and in the present cir- 
cumstances of the Chartered Company even greater 
publicity, if that be possible, is desirable. Moreover, the 
date of the return would reuder it practically useless, even 
if it were available to the general public. The gravamen 
of the charge, which will sooner or later have to be 
thoroughly investigated, is that prominent members of the 
Chartered Company were cognisant of the intended raid 
upon Johannesburg, and that in anticipation of the event, 
they reduced their holdings in the company. In any 
case, therefore, the return should be brought up to the 
close of the year, and it should be issued in such a form 
as to show clearly whether or not the charges are just. 
It would be invidious to single out from the list as it 
stands individual shareholders in July last ; but it may 
be of interest to mention that of nearly 15,000 share- 
holders registered at the time, 4,000 were French, German, 
and other foreign investors, and that foreign and colonial 
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investors together held 426,006 shares, out of the then 
total of 2,000,000 shares, or more than one-fifth. There 
were 450 German shareholders, owning 38,370 shares, 
3,000 French holders of 252,437 shares, and 500 mis- 
cellancous shareholders with 53,920 shares. 





The Demerara Railway.—The subject-matter of the 
dispute which has arisen in connection with the 
Demerara Railway Company is as unusual as it is 
unfortunate. In the report recently issued by the board 
this statement was made:—‘ Information has _ been 
received that surveys are being made with a view to 
the construction of a canal on the cast coast of the 
colony ; as the proposal implies a most undesirable con- 
test with this company, the directors hope that there is 
not the requisite encouragement to proceed with the 
contemplated undertaking.” The company has 
not been 80 prosperous that the shareholders cou!d 
afford to view the threatened competition with 
equanimity, and the statement frankly made by 
Mr (Quintin Hogg that he, a member of the 
board, and some of his colleagues on the directorate 
were concerned in the project, caused no little sensation. 
It showed that the reference to the matter in the report 
was not quite ingenuous, for it is difficult to see how a 
board, consisting of five members in London, could hope 
for the failure of a scheme which at least two of their 
number are interested in prosecuting. The directors, 
who do not appear to have a large stake in the com- 
pany, occupy their positions mainly owing to the fact 
that their local influence and connections enabled them 
to further the interests of the company, and they have 
doubtless cone their best in that direction. Mr 
Quintin Hogg, however, admitted freely enough that, 
as the proprietor of a large sugar estate, a reduc- 
tion in the cost of carriage was of vital moment to 


stated that he was connected with a sugar estate in 
Demerara, which would patronise the canal if it were 
constructed. Both gentlemen had offered to resign their 
seats at the board; but their colleagues decided that 
there was no reason why they should withdraw until the 
projected canal received the sanction of the Colonial 
Government. The decision is to be regretted, for the 
directors who are concerned in the scheme must recognise 
that there is a conflict of interest between their fiduciary 


and their posi: ion as traders anxious to secure lower rates 
for the carriage of their produce, and they should have 
severed theirconnection with the company without regard 
for the wishes of their colleagues. It is nothing to the 


prictors of sugarestateson the east coast of British Guiana 
were promoters and supporrers of the new undertaking 
The real question is, whatis due from the directors of the 
railway company to the proprietors, who naturally desire 
that, if possible, rates shall be maintained. The impossi- 
bility of serving two masters effectively in such circum- 
stances is so self-evident, that one cannot but feel some 
surprise that genulemen of high standing and repute have 
failed to reco snise it, or, at all events, to act upon it. 





Transvaal Gold Production.—The report issued by the 


State Mining Kngineer’s Department in Pretoria with 


regard to the gold production of the whole of the Trans- 
vaal during 1 195, which has recently been issued, shows 
clearly the progress made in the year by the various 
goldfields, The total yield of gold amounted to 
2,494,487 ounces, valued at about £8,500,000, com- 
ring with 2,239,865 ounces in the preceding year, 
1575,397 in 1893, and 1,289,498 ounces in 1892. Inthe 
t decade the production from the Transvaal goldfields 

as reached an aggregate of about 10,000,000 ounces, 
Worth about £35,000,000. With regard to the Wit- 
Watersrand district, the report shows a considerable 
increase in the amount of exploratory work done 
during the year, and gives particulars with reference to 
the results obtained last year and the year before. The 
amount of ore mined was 3,917,078 tons in 1895, against 
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milled 3,501,697 tons, against 2,871,395 tons; 34,312 
tons of concentrates were worked, against 24,134 tons, 
and 2,863,868 tons of tailings were dealt with, against 
2,772,730 tons. The total production of gold 
from all sources wag 2,223,065 ounces, valued at 
£7,693,371, in comparison with 1,949,939 ounces, 
valued at £6,718,168, in the preceding year. The 
amount of ore milled works out at 4 tons per stamp 
per day, against 3} tons in the preceding year. In 
1894, the quantity of tailings milled was nearly equal to 
the current production ; last year the proportion treated 
fell to about 82 per’cent. The return from all sources 
was about the same in both years—47s 3d per ton, the 
falling off in the yield from the mills and the tailings 
having been made good by the improved results from the 
treatment of the concentrates. The value of the pro- 
duct increased in the year by a little short of £1,000,000, 
as compared with an inerease of £1,500,009 in 1894 over 
1893. 

The Suez Canal.—Statistics of the traffic on the Suez 
Canal in 1895 show that although English shipping 
was still far ahead of that of all other countries com- 
relative proportion declined on the 


to 71°38 per cent. The increase in the French and 
German tonnage was considerably greater than in 
the English. The English rose from 5,996,796 
tons net to 6,062,587 tons, a gain of 65,791 tons, while 
the German advanced from 626,36! tons to 693,645 tons ; 
and the French from 467,365 to 672,898 tons, Germany 
gaining 67,284 tons, and I’rance 205,533 tons. The large 
increase in the I’rench tonnage was due to the Madagascar 
war, the Government vessels and chartered transports 
forming nearly one-third of the total, while considerably 
more than another third consisted of French mail 
steamers. For merchant shipping the share of England 
in the movement was 5,116,063 tons, out of a total 
of 6,104,989 tons, or nearly 84 per cent., that of the 
German flag being 439,508 tons, and of the French 
204,531 tons. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Right Hon. John Byrne Leicester, Baron De Tabley...... 87,462 
Lady Emily Maria Williams, late of 12 Brunswick terrace, 
BPMBOR, «spss se scssdvnvescosinens headioldeeneh-asi eckina\andaidaiain ca 
Mr James Metiregor, late of The Grange, Eaton Avenue, 
—— EE OIE ES snned siibeetohadaded .» 39,216 
Alderman Thomas Southam, J.P., late of The Hollies, 
Shrewsbury satiny visuenet ER SIE IIE 24 537 
Sir John Ball Green, C.B., CE, late of 53 Raglan road, 
RENEE sdteéedniasbheoiet isd zebsanea ST SEI aT eine 5? 21,681 
Sir Charles Umpherston Aitchison, C.S.L, late of St 
Christopher's, Banbury road, Oxford..........0..00.cccceeeeeee 17,959 
Mr Edward Meredith Parratt, late of Bessborough House, 
Balham road Upper Tooting ............... © cesses cesses . 6611 
Mr John Kinloch Grieg, late of Rosemont, North Hi'l road, 
Headingley, Leeds ...........6.4.-s00+ sabiheinbtectacennsee head... aga 
Mr Montague Mordaunt Ainslie, J.P., late of Crescent 
Villa, Windermere, Westmoreland ...... 2... 0.060. —— ae + 
Mr William Corteis, J.P, late of Eastwell House, 
Tenterden, Kent .............6 + Ce, TERA er PO PRN aD § 316 








ee 


Foreign Correspondence. 


PRANOE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
April 30; 1896 April 23, 1896. May 2, 1696. 
. c c o 
Capital of the Bank ..... . 182,500000 0 .. 182,500,000 0 .. 182500000 0 
Profits in addition to ¢capi- 
tal (Art Lew of June 9, 
«Ale ile i6 8 jet. 6,002,315 54 .. 8,002,313 .. 8002313 % 
ReserveoftheBankandite . 
Reserve of landed propert 4 ~ tes i re 4 a retort 
het ‘AWG 1. 84074416 |. 8407444 16 
in eitcalation ...... 3,10A,11993 0 ..3,610,463,140 0 .. 3,625,440 © 
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Interest on securities trans- 


ferred or deposited .. 16,896,392 65 .. :18/338,541 24 .. .20,813,469 63 
Bank notes to order, re- ad 
ceipts payable at sight 20,728,381 35 .. 19,842,907 5 .. $9,276,856 27 


Treasury account current 
SS ae 
Corrent accounts, Paris.. 
Do branch banks 
Dividends payable........ 
Discounts and sundry inte- 


BOO. op sccvvccyevesece 7,130,302 94 


198,862,905 72. ... 144.058,373 68 .. 356896.592 36 
470.156.6344 A... 470,856.571 21 .. 401,881,926 62 
86,370,980 0 ..+° 66,995826 0 .. *85,106654 0 
1,726,002 25 .. 1,798,425 25 «- 1,818,166 25 


oe 6,655,681 19 .. 5,644,232 2 
Rediscounted the last six 
SONNE Soc cndsesercte 978,877 40 978,877 40 .. 782,337 4C 
REO ennscenestdéacnses 3,664,012 16 ... 257.171 LL 4. «85,136,409 2 
Retell - csoscsacnses 4,822,559,051 65 4. 4,656,554,021 97 .. 4,659,716,431 41 
CREUVITOR 
Cash in hand and in branch ° t rs) f © 
DT. ntriciehhicas cane 3,195,716,050 74 .. 3,196,207,987 48 ..3,292,895,889 36 
Commercial bills overdue 59,989 68 .. 15,904 23 .. 252,185 41 
Commercial bills  dis- 
counted in Paris not 
eee ee 413,512,635 9 .. 217,440 661 77 


Treasury billa.......... 
Commercial bills, branch 


237,223,326 54 .. 


banks ...............- 435,426,432 0... 390,166,268 0 .. 353,152,399 0 
Advances on deposits of 

ER ga ater tne dsnse 1,368.000 0 .. 1,665,000 0 4. 928,000 0 
Do in branch banks ... 112,100 0 112,100 0 .. 2,138,000 90 


Do in public securities 167,476,289 46 .. 
Do by branch banks.... 187,455,069 O .. 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 .. 
Gover:.ment stock re seTVve 
Do disposable. Sedewenen 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 
Hotel. and furniture of the 
bank and landed pro- 
perty branches 
Expenses of management 


169,575,565 52 .. 150,602,913 95 
190,926,781 0 .. 152,065,686 0 


140,000,000 0 .. 
12,980,750 14 .. 
99,476,565 16 .. 


140,000,000 0 
12,980,750 14 .. 
99,157,289 59 .. 


100,000,000 9 .. 


12,980,750 14 
99,626,568 31 


100,000,000 0 .. 100,000,000 0 


19,465,163 4 19,462.529 29... 19339,462 10 


5,563,666 85 5,118,205 65 .. 4,015,448 52 
Employ of the special re- 
EE ni adewcoenesntess 8,407,444 16 8,407,444 16 .. 8,407,444 16 
BanGries.....scescsccceses 37,579,978 33 57,554,870 37 .. 685,841,024 64 
Total 


oeseeeee + 4,822,559,031 65 ..4,656;554,021 97 ° 4,639,716435i 41 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE. Frances. 

Cireulation . su senees ep deeske seveeees 123,649,895 
UROG GORGE 6 0600600 cevattunedh <dckatdcsse 14,824,552 
age Rr a ee 18,685,217 
Discounts... cvccee sede seked 171,549,475 
DECREASE, Franos. 

eT ee a ee 491,937 
REVERSES CB GOOUTIIOS . oe vccperdcaccesesecdspstove 5,590,983 


The increase in the discounts is principally at the 
head office. The new paper sent in at the branches to 
meet the bills running off to-day will only appear in next 
week's returns. The sterling exchange has farther 
declined to 25f 154c, and gold has been received almost 
daily from London, the arrivals during the week being 
estimated not to fall far short of £100,000. As the 
reserve at the Bank shows no increase, gold coin must 
have been let out rather freely. for the circulation. 
The cash to-day was made up as.under :— 





April 20 ps Ae 
Francs. £ Franes. £ 

Gold...... 1,952,656,592 78,106, 264...1,953,739 656 78,149 586 

Silver ... 1,243 059,458 49,722,378 ..1,242,468,331 49,698,733 


127,828,642. ..3,196,207,087 --127,848,319 

Bourse prices have been firm during the week, the 
principal variations being the rise in Italian and Spanish 
iixterior in interbourse stocks, Bank of France in French 
shares, and Kio Tintos and De Beers in mines. Brazilian 
Fours have gained 30c, at 71f 20c, Spanish Exterior 
45c, at 63f20c, Russian Fours 10c, at 103f 80c, Chinese 
Loan 5e, at 104f 95c. Tharsis shares have risen 6f 87c, 
to 145f 62c, Cape Copper 3f 12, to 62f 50c, Bechuanaland 
2f 50c, to 40f, Transvaal Land 5f 62c, to 53f 75c, Con- 
solidated Goldfields 11f 25¢, to 313f 75c, De Beers-10f, to 
715 62c, East Rand 7f 50c, te 175f 62c, Robinson Bank 
2{ 5Ue, to 156f 25c, Chartered Company's shares are 
unchanged at S8f 75c, Ferreira have lost 3f 75c, at 501f 25e, 
Langlaagte Estate If 87c, at 141f 25c, Robinson Mines 


3,195,716,050 








Par. April 30. April 23. 

fc f o fo 
Suez Canal .......... 500 .. 3,352° 0 .. 3350 0 + 2 9 
Northern Railway .... 500 .. 1/790 0 1,797 50 — 750 
Western Railway .... 500... 1,030 0 .. 1077 0 + 3 9 
Orleans Railway...... 500 .. 1556 0 .. 1552 0 + 6 9 
Eastern Railway...... 500... 965 0 .. 49 0 — 49 
Lyons Railway ..... . 500 .. 1557 0 .. 1562 0 — § 9 
southern Railway .... 500 .. 1,270 0 .. 1,272 0 ~— 2 9 
South of Austrian Rail. 500 .. 22950 .. 226 0 + 359 
Se SEEEES. wocccnesce 480 .. 615 0 .. 482 0 + 33 9 


The Eastern Railway Company submits, with rather 
bad grace, to the judgment of tne Court of Cassation 
declaring to be illegal the conversion or reimbursement 
of its bonds in anticipation of the drawings. That com- 
pany has since held its annual meeting, in which a 
communication was made to shareholders on the manner 
in which it proposes to execute the decree of the Court. 
The company has before it three classes of the five per 
cent. bondholders ; those who refused to accept either 
the reimbursement of their capital or the reduction of 
interest; those who took the reduced interest on the 
coupon on December Ist last, and presented their bonds 
to be marked; and those who accepted the reimburse- 
ment of their capital. The corhpany proposes to give satis- 
faction to the first two classes, paying the unpaid coupon of 
December Ist, and future coupons at the rate of 12f 50c; 
and a supplementary sum of if 25c on the coupons paid 
in December at the reduced rate of interest. But the 
company refuses toindemnify in any manner those bond- 
holders who demanded the reimbursement of their 
capital rather than accept the reduction of interest, on 
the grounds, first, that they consented to be paid off, and 
next, that they suffered no prejudice, as the price of re- 
demption and the market price were about the same. 
Both of those reasons are, however, contestable. The 
bondholders acted under compulsion, as they were not 
then aware that a resistance to the company would be 
organised, and were probably not disposed to fight, per- 
sonally, a powerful company in the law courts ; and in 
the next place, they were made to sacrifice the chances 
of a future increased market value of their bonds. 
These five per cents of the Hastern Company are 
of a novel kind. They were issued between 1852 
and 1856 at a nominal value of 500f, carry- 
ing 25f annual interest, but redeemable at 650f 
by drawings extending to the year 1952. At that 
price they pay nearly four per cent. interest, and have a 
wide margin fora rise as they rank as first mortgage 
bonds, having been created soon after the foundation of 
the company, while other railway bonds of more recent 
creation return only a little over three per cent. Buyers 
at an enhanced price can insure against the risk of 
redemption for a triflivg annual payment, and benefit by 
the high rate of interest on the bonds, There are & 
number of other bonds. on the Paris market with the 
same conditions, with or without lottery prizes. Suez 
Five per Cents., among others, redeemable at 500f, stand 
at about 670f, or 170f above the redemption price. The 
Hastern Railway's bonds in question have advanced up to 
G675£ since the judgment of the Court of Cassation, and 
honestly the company, which had no right to pay off the 
bonds, should reissue them to the former holders at the 
price the holders received when they surrendered them. 

The annual report of the Comptoir d’ Kscompte con- 
tains, with the usual details of the general business, 
some information on the foreign and colonial agencies of 
the bank. The French discounts rose on the year 
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OF ‘ ; 3,845 illions of frances to 4,433 amillions, 
6f 25c, at 230f, London Paris 94c, at 28f 43c. — + a ne from 1,382 millhons to 1,722 
. — om Aga 38. > pon nige oe — seme S09 9,270 Soca = to 
Three per Conts...... 11,431 millions, the increase being principally dt 4 
Redeemable Threes .. 100 we 100 £0 “ 100 Hy - i the Chinese loan and issues of bonds by the Cy 
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Comptoir d'Escompte , a + st last. e agency in London was sull the 
Crédit Beng a 300 = 268 9 ie 708 : a : . perous of all the branches, and others had been — 
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relations with the agencies in India and the United 
States. Tbe branches at Bombay and Calcutta, as well 
as those in Australia and the United States, are described 
as having had to contend with difficulties indirectly 
caused by the-crises on European markets. Towards 
the close of the war -between China and Japan the 
Comptoir d’Escompte formed the project of transform- 
ing its agency at Shanghai into an independent bank 
in concert with some- Russian firms, but a scheme 
was at the same time formed of founding a 
Russo-Chinese bank with the support of the Imperial 
Government. The Comptoir took part in that combina- 
tion, and merged its agency at Shanghai in the new 
Russo-Chinese bank. The Comptoir has extended its 
operations in Madagascar by means of its agencies at 
Tamatave, Majungo, and Antananarivo, and continues to 
collect the Customs duties. The branch in the capital 
was, however, pillaged before the arrival of the French 
expedition. The dividend of the Comptoir for 1895 was 
fixed at 25f per share of 500f, all paid, the same as for 
the preceding year. 

The Isthmus of Corinth Canal has now been open for 
two years, and the results obtained are not encouraging 
for promoters of similar undertakings. The receipts in 
the second half of 1895 amounted to only 154,545f, while 
the working expenses, management, and taxes reached a 
sum of 177,782f. The debenture-holders have received 
no interest for the last two years, the arrears now 
amounting to two millions and a-half. 


————— 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 18. 


After ten days of unseasonably hot weather and the 
consequent stimulation of purchases in retail lines, in 
almost ail departments of trade, general business finds 
itself somewhat revived. It remains, however, to be 
determined how broad and deep the foundations are laid 
under this apparent revival. Winter weather continued 
so long that we are without any spring, having jumped 
—within a week—from a period of snow storms into an 
average temperature east of theiMississippi River of between 
80° und 90%. As the mill wheel can never be turned 
with the water which has run by, so it will be impossible 
for merchants:to make up what they have lost, owing to 
the elimination of spring weather. Renewed demand 
for seasonable goods, therefore, is partaking largely o! 
the character of an early summer trade. This can 
hardly be regarded as an evidence of permanent im- 
provement, and when one regards the character of the 
year itself, as likely to be disturbed by the excitement 
attending a Presidential canvass, it would seem as if 
whatever the proportions of improvement at present and 
in the near future, this. start must prove in the nature of 
another false one, something of the kind for which last 
year was noted.- Sooner or later, however, it goes with- 
out saying the horses of commerce will get away together 
and make a race of it the whole length of the course, 
although the: casual observer does not look for such an 
event prior to late next fall, possibly next spring. 

Most conspicuous is the activity in Wall Street, which 
has been invaded -not only by the outside public, but by 
London. That it is the conservative investing public at 
work is-shown by the fact that the demand is for railroad 
and other of the more legitimately handled securities 
rather than for the manipulated Industrials. The theory 
here is that capital has begun to flow from London for the 
purchase of stocks and bonds, not only because of the 
check to investments in South Afriea, due to disturbances 
there, but because of the glut of money at the world’s 
metropolis. Tne renewal of buying by the general 
public is apparently based on scattered evidences of 
improvement in»general trade, although, as intimated, 
the latter, so far as wholesale lines are concerned, is 
rather sympathetic and:anticipatory, because of the 
revival-of demand in staple retail lines. One of the first 
a of the*inflow of..capital from London is seen in 


irregularity’and weakness of foreign exchange, the 


$2,000,000 on so-called special orders from Germany for 
account of Russia.: The spurt in the Stock Market 
early in January soon wore itself out, and was followed 
by another a few weeks ago. The latter has since 
developed into something suggesting a positive bull 
movement, as shown in the following quotations for. 
more active stocks.at the New York Stock Exchange, 
giving the lowest in January, highest in February, 
lowest in March, and,the highest thus far this month :-— 


Lowest, Highest, Lowest, Highest, 

_Janusry. February. March. April. 
ARINND | occ cccrecconsesee | ee, ae “ee 
Burlington ............... pt a ee 794 
Chicago Gas .......:.... 62... 70 ... 644 ... 69% 
General Electric ...... 2 =... BE ... WE .: BIB 
Louisville and Nash.... 39f ... 558 ... age 52 
Msnhattan ............ 96g... 108 «3... 108i... 1B 
Missouri Pacific.....:... ee oe OS 
North-Western ......... 943 ... 1055 ... 1018 ... 104% 
Rock Island........ ...... OB a 5 BS ras Re 2 
aoe ree. SRE ea 
a Oe sce Bae oes DIDS... SS 
Western Union .....,... 82; ... O64 ... 82s ... 84g 


The favourable prospect for cereal and other crops, 
notwithstanding reports of damage which have appeared 
from time to time, the outlook for the early adjournment 
of Congress, a growing belief that the Venezuelan and 
Cuban incidents, so called, will not result in further dis- 
turbance of foreign relations, together with the presence 
in Europe of the American private banker who has been 
connected with so many distributions of American 
securities abroad, have all had an influence in stimulat- 
ing the growing feeling that the tendency of quotations 
is,andis tobe,upward. There is, of course, the overhang- 
ing free-silver cloud, inasmuch as hoth the great political 
parties have yet to frame their platforms; but the so- 
called advocates of ‘‘ sound money,” those who oppose 
the coinage of free silver in the ratio of 16 to 1, have 


to wisely and effectively meet any real issue,when it 
presents itself. 

It is perhaps worth mentioning for the benefit of those 
abroad who are interested in this country that never 
before, since the Civil War, have party ties in both the 
great political organisations hung so loosely as this year, 
mainly owing to the sound money question. It is fact, 
or appears to be one almost beyond doubt, that should the 
Democratic party, for.instance, be able to insert.a gold 
plank in its National platform, while the Republican 
party straddled the issue, then hundreds of thousands of 
citizens who have been strong party Republicans would 
yote for the Democratic, candidate, not because of his 
democracy, or because of theirconversion to the principles 
of Democracy, but because of the intensityof the conviction 
on the part of a large portion of the business comunity, 
that this is a question of self-preservation rather than 
isms or splitting hairs'as to party doctrine. The like is 
true if the suppositions be reversed ; there are thousands 
upon thousands of ‘ old line’’ Democrats, who, should 
their party straddle the currency question, and should 
the Republicans frame a straight, sound money plank, 
would vote for the Republican candidate this year. 
These are matters which are keeping the bosses and 
other leading politicians thinking. Yet it is true there is 
a large wing in each of the two great political parties 
which is honestly, and apparently unalrerably, demand., 
ing and insisting on free- coinage of silver at the ratio of 
16 to 1, and the insertion of such a plank in the National 
platform. The outcome, th refore, will depend upon the 
ability of delegates to each of the National conventions 
—that is, the sound money delegates, of which there. are 
a large number—to control those conventions, Even 
the great Western “ Empire State ’ Illinois hangs in,the 
balance between free‘silver and sound money so far ag its 
delegations to the two great National conventions are 
concerned. 

General trade has,improved throughout the central 


merchants at-Chicago, Kansas City, Omaba, Milwaukee, 
and Memphis reporting marked gains over last week. 
The situation in the South is unchanged, except at one 
or -¢wo*pemts, New Orleans and Galveston, where it 





total shipments - of gold of late being only about 
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is:rather less favourable. At the Hast, Baltimore-and 


abundant confidence in the ability of the American people 


Mississippi Valley, wholesale and particularly retail 
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Pittsburgh report an improvement in business, but the 


| influence of the stimulated demand has thus far failed 


to reach such cities as New York, Philadelphia, and 
Boston to anv appreciable extent. 

The general industrial situation is rather more quiet. 
Recent renewed orders for shoes are followed by a 
slackening in demand, and it is questionable whether 
prices are to be maintained, While large stocks of cotton 
goods have been disposed of at cut prices, there still 
remain heavy supplies, which prevent any upward ten- 
dency on the part of quotations. There is no improve- 
ment in the woollen industry, and the demand for iron 
and steel since the completion of the so-called steel pool 
is still further checked. Some sales of billets and pig- 
iron have been made below pool prices, but these are 
sales by middlemen of material contracted for some time 
ago. The silk industry is considerably depressed, and 
some mills are running on short time. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, April 29. 


The impending ‘bourse legislation, with its manifold 
restrictions on business, and the uncertain aspect of 
domestic politics, have combined to produce a certain 
depression on our Bourse. 

The position of the Imperial Bank has slightly 
improved, the gold stock haying increased by 224 
million marks. ‘The central committee of the Bank met 
on Monday. Dr Koch, president of the Bank, pointed 
out that, owing to the drain that must be expected, a rise 
of the discount rate must be looked for, though for the 
present moment there was no urgent necessity for it. 
This view must be described as fully responding to the 
position. The investments of the Bank in discounts and 
loans are larger by 149 million marks than last year, 
whereas the metal stock is 159 million marks less than it 
was. IJixchanges are not favourable to this country, 
and the gold influx is chiefly of domestic origin. Foreign 
balances held with the Bank show a decline of about 
36 millions since the beginning of the year. 

In the open market the private discount rate is about 
2} per cent. In spite of this, the necessity for an advance 
may become pressing in May, not only on account of the 
requirements of the wool trade, but also for other 
reasons, The haute jJinance discards any thought of 
political disturbances, but others pretend to see from 
afar the chance of a sudden growth in the importance of 
foreign questions. 

“The Anna's for National Economy and Statistics,” 
directed by Professor Conrad, contain an elaborate 
statistical essay by Professors Conrad and Lexes on the 
visible gold supplies. According to them, the visible gold 
supplies have during the last five years increased by about 
three milliard marks. Professor Conrad comes to the con- 
clusion that there is enough gold to supply the require- 
ments of the whole world, even if all nations adopted 
the gold standard, and he further concludes that the 
former slight decline in the gold production (before the 
present plethora) was not the cause of the decline of 
prices. He attributes the decline of the value of silver 
chiefly to the increase in its production. 

The German Asiatic Bank it about to establish a 
branch office in Calcutta. The appointed director has 
already arrived in Shanghai. It is expected that the 
bank will lead to an increase of business relations bstween 








China, India, and Germany. 


The yield of the bourse taxes in the fiscal year 1895-6 
is on record as follows :—Stamps, 15,490,075 marks; 
tax on transactions, 19,889,118 marks. Compared with 
the preseding year there is an increase of about 10 
million marks. For the Budget year 1896-7 the 
estimates are :—Stamps, 12) million marks ; tax on trans- 
actions, 194 million marks. 

The yield of the import duties in the 
amounts to 414,128,107 
compared with the 
marks, 


The 


_—,— 


past fiscal year 
marks, which is an increase 


previous year of about 28} miliion 





reecipts of all the German railways in March of the 


_— —.. — aie scram 











current year are stated at 25,986,527 marks passengers 
traffic, and 75,583,253 marks goods traffic, or an increase 
of about 53 million marks as compared with March, 
1895. 

The final course of the legislation on sugar cannot be 
foreseen yet. But it is a noteworthy fact that the 
agrarians and Conservatives insist on the increase of 
export bounties. 

The Dutch Government has authorised a reduction 
of the freight for English coal, which the Dutch railway 
company adopted as a measure of competition against 
German coal, 

The Hamburg-American line and the Norddeutsche 
Lloyd are arranging with the English lines for the pas- 
senger traflic so as to avoid competition. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 28. 

The Stock Exchange continues to be favourably 
disposed with regard to the Austrian and Hungarian 
stocks and railways, and the excellent returns of the 
State Railways have even caused the North- 
Western Railway's shares to rise considerably in price, 
The balance-sheet of the States Railways for 1895 shows 
net profits to the amount of 8,435,791 florins, which ig, 
however, more than a million florins less than the receipts 
of the preceding year. The total dividend is to be fixed 
at 28 francs, and rather more than a million florins 
and a-half are to be carried over to the new account. 
For the first time the reduction of the premium on gold 
was felt to the amount of 519,000 florins in one year, 
The expenses were considerably reduced, because the 
interest on the debentures was lower after the conyer- 
sion of the 5 per cent. loan. 

According to the different reports which are sent from 
all parts of the Monarchy, the condition of the crops is 
satisfactory, although the weather has been so bad 
during the last four weeks. Plenty of moisture caused 
the crops to grow to a more advanced stage than was 
the case a year ago 

A few days ago a report upon Austria-Ilungary s 
foreign commerce during the month of March appeared, 
which shows that the exports have again decreased when 
compared with the same month in 1895, by no less asum 
than 1,200,000 fl. For the three months ending March of 
this year, the report shows that the exports have decreased 
by 12,300,000 fl, whilst the exports of the same 
quarter in 1895 decreased by 5,700,000 fl. ‘The imports 
of raw material and half-finished goods have increased, 
and the exports of finished manufactured goods have 
increased also. 

Asummary statement of the trade between Austria 
and Hungary was lately issued, and shows that whereas 
Austria exported 9,967,000 double ewts to Ilungary 10 
1884, its exports increased to 19,486,000 double cwts in 
1893. Hungary's exports to Austria were 18,634,000 
double ewts in 1884, and increased to 30,211,000 double 
ewts in 1893. The value of the Hungarian exports is far 
greater than that of the Austrian exports, of which the 
chief commedities are wood, coal, and peat, whereas the 
Hungarian exports are corn, malt, and flour. The 
exports of cattle are also far more important in Hungary 
than in Austria; against 102,579 oxen exported from 
Hungary to Austria in 1893, the number exported from 
Austria to Hungary was 2,634; against 161,260 sheep and 
goats imported from Hungary, 673 were sent to Hungary 
from Austria, and 10,000 pigs against 836,528 Hungarian 
ones, 

Austria's foreign commerce with Roumania has im- 
proved much, if the report of the Consul-General at 
Bucharest may be relied upon. According to that, 
between 1885 and 1894 the imports increased from 263 
million francs to 422 millions, and exports from 247 to 
294 million francs. 

The Hungarian Minister of Finance has withdrawn & 
deposit of ten million florins, which he had placed in the 
Austro-Hungarian Bank in September, 1895. 

In the matter of the renewal of the States treaty no 
progress has been made. [oth parties insist-upon having 
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their conditions fulfilled on all points. The Antisemitic 

y in Vienna, with its incessant attacks upon Hungary, 
es contributed not a little towards making matters 
more unsatisfactory than they were. That the Emperor, 
to help Count Badeni ont of a difficulty, should have 
condescended to have the leader of the Antisemites, 
Dr Carl, Lueger, summoned to his presence to ask 
him as a favour to renounce being Mayor of Vienna for 
a short time, has filled the Hungarians with bitterness, 
which will no doubt be shown when he performs his public 
duties in opening the Millennial Exhibition, and attend- 
ing other ceremonies connected with tha millennium. 
The :mperor told Dr Lueger that he was satisfied as to 
the Mayor-elect’s capacity, as to his honourableness, and 
as to his patriotism. Yet only ten days ago the newly- 
elected Mayor made a speech filled with insults to 
the Hungarians, against whom he said he would take up 
the cudgels. 

A German syndicate, with the Berlin Commercial 
Association as its head, has purchased the extensive 
mines of the firm of Wondraczek and Co., on the 
frontier of Silesia. 








Correspondence. 








THE AGRICULTURAL LAND RATING BILL 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—l much regret to see that you offer such an un- 
compromising opposition to the above Government 
measure in your Jast two issues, and I hope you will 
allow me to say a few words in reply. 

You take it as an established fact that any relief given 
to this failing industry of agriculture must go into the 
pockets of the landowners. 

I happen to be a farmer owning the land I farm, and 
T also have tenants holding farms under me, and paying 
ine rentals on leases which have many years to run, as 
well as some others holding from year to year. I will 
take my own case as a typical one. 

Ist. Where I farm my own land, the result of the 
concession will simply be to give me the opportunity of 
| Spending that much more on my crops or my labour bill, 
and thus increase the produce, It can’t increase my 
profit, because I make none. 

2nd. On the farms let on long leases. My tenants 
will undoubtedly secure the whole advantage. 
| 3rd. On my farms let on annual tenancies. Yoar 

argument presupposes in this case that the about Ils per 
acre which the Government offers to the tenants will 
bext year be charged by me as additional rent. Why, 
Sir, if I did such a thing [ should never be able to show 
| my face in this part of the country again. Do please 
/ €\ve us credit for having some self-respect. 

Then, Sir, I join issue with you on the main question 
as to whether agricultural land is fairly rated as com- 
pared with other rateable property. You argue that the 
grievance “applies far more to urban than to rural 
dis‘ricts.” 

The original intention of the poor rate was that all 
should pay according to their ability. Now, I will sup- 
pose that the farm which I have in my own hands is 
assessed to income-tax at £220 per annum. It is rated 
at £190. The surveyor of taxes calculates the profit at 
£110 when he charges me under Schedule B. The rating 
amounts to 43 in the £, and the land-tax to 1s 2d in the 
_ This comes to £49 per annum, Let us go tothe 
neighbouring town, and there I find a shopkeeper (owning 
his own shop) whose profit is calculated by the Govern- 
Ment at £500 per annum, on a turnover of £4,000 (this 
'$ 80 actual case). The shop and house are rated to the 
poor at the rateable value of £40 per annum, 
although they are assessed to income-tax, Schedule A, at 
£60. The rating at 53 in the £ amounts to £10. Thus 
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per Annum, is paying only 1-5th part of what I pay. I 
am computed by Government to be making £220 per 
‘nium (the supposed value of farm), and £100 per annum 








profit). I may eay, however, that during the 
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the man whose profit is computed by Government at £500 | 
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| by those who pay rates in the towns. 
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last four yeacs there has been no profit, and not even & 
full rent, and no interest on capital. 

Again, there is another consideration that has to be 
taken into account. The shop keeper, in paying his 
rates, pays for services rendered, such as paving, lighting, 
water supply, gas laid on, &c. 

I have no water supply, except by digging my own 
well; no gas; no paving. And I have to keep the roads 
in repair, which the tradesman uses almost as much as 
I do. 

If the Legislature of this country desires to keep up 
agriculture as a going industry, they will not only bave 
to go as far as is now proposed, but much farther. I 
will tell you why. [could do better with my farm, so 
far as my pocket is concerned, if I employed no labourers 
as well as having no tenant. I can lay all my land down 
to grass, and sell the grass as a cattle and sheep rug 
every spring, keeping it unstocked for the winter months, 
and all the income would in that case be profit. This is 
what it will have to come to ultimately in all parts of 
England where grass can be grown, unless a change ig 
made. As itis, the landowners are making the most 
praiseworthy efforts to keep their tenants. Rent has 
been reduced, and remissions made to a far greater 
extent than any returns show. Our land is, in fact, on 
the verge of going out of cultivation. It is just at 
that point that charges of all sorts become an absolute 
burden on production, and prevention of cultivation, 
If ordinary industrial farming should ba stopped on half 
the farms in England, it simply me+ans that so many 
more men and women must find a hone in the towns, 
not only labourers, but tenants also, and their wives and 
children. 

Then you assert that the reduction in agricultural 
rating made by Mr Chaplin's Bill is practically paid for 
Can you show 
that the proposed Bill will raise the rates of anyone in 
the towns? If you could show that the rating of agri- 
cultural land was fair, there might be some little ground 
for your assertion that the Bill is one for ‘‘ subventioning 
the landowners at the expense of the general taxpayers,’ 
but this it would be quite impossible for you todo. All 
charges on land, except the education rate, were imposed 
during the period when there was little other property in 
the country, and when a protestive policy gave special 
facilities for payment. 

When Sir Robert Peel proposed the repeal of the Corn 
Laws, he distinctly promised that the rates and taxes 
should be cece & ona lower scale, so far as agricul. 
tural land was concerned. 

He did not live to fulfil his promise. Lord John 
Russell, who then led the Liberal party, equally assented 
to the principle that agricultural land must be relieved of 
many of its burdens. 


The Crimean war came, and with ita very prosperous 
time for farmers, and both Liberals and Conservatives 
forgot all about it. In the early part of this century @ 
Bill was passed for exempting personalty from being 
rated. Ac-ording to your argument, that must have been 
a taxing of landowners for the ‘“ subventioning” of all 
other tax-payers. The Land Tax was made a charge on 
land only, whereas it had previously been a tax on all 
property. Again, according to your argument, this was 
‘(a subventioning ” of other taxpayers at the expense of 
the owners of agricultural land. 

The great reason why we have a claim which should not 
be refused by the rest of the community is, that it is to 
their interest to uphold that indus:ry on which at any 
moment they may be dependent for their only supply of food. 
We have to compete with other producing countries in 
the supply of corn and meat. Th»ir unlimited supply 
of rich virgin soil gives them an initial advantage of 
great importance. AdJed to this, our foreign competitors 
have arranged their burdens on land on so small a scale, 
taat they represent a very small percentage on the value 
of the produce. 

In England and Wales the burdens other than rent 
are at least 12 per cent. on the produce value. 

In the United States they are only 3 per cent oa the 
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In Manitoba and the great North-West they barely 
exceed 1 per cent. 

In New Zealand they are about 2 per cent. 

In New South Wales they are nothing. re: 

In Victoria and South Australia they average about 2 
per cent. 

Under such circumstances, what was a Government 
to do which came into power pledged to relieve 
agriculture ? 

The experience of the last Government in trying to 
disestablish the Church gave them no inclination to 
tamper with the tithe. The Land Tax they propose to 
amend, but only so far as its excessive injustice is con- 
cerned. The only means they had left (leaving aside 
protection) was the plan they have chosen. That plan 
has one merit at all events. It distinyuishes between 
the residential value of a farm-house and the industrial 
part of the property. The land is the raw material from 
which the farmer manufactures food, and it ought to be as 
free from all burdens as all raw materials imported are. 
If we have free trade in the one, why not in the other ; 
and if, as you contend, the landowner will get all the 
benefit in this case, how is it that the landowner abroad 
has not got all the benefit in the other case? The taxes 
on imported cotton, wool, wheat, &c., which were re- 
moved by Free Trade legislation, must all have gone 
into the foreign landowner’s pocket if your contention 
were correct. 

Lastly, you say that ‘‘the personalty of landowners 
shares equally with that of the rest of the community 
in the exemption” of personalty from rating. If the 
common assertion that ‘‘ more than half the agricultural 
land in England is mortgaged ” be true, it can only be a 
very small proportion of landowners who enjoy the com- 
pensation you speak of.— Yours faithfully, 

Witoiam J. Harris. 

Halwill Manor, Beaworthy, April 28th, 1896. 
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NEW LOANS AND NEWCOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 





Nominal 
Cap tal Amount First 
of Xkew Offeredto Payment Further 
Companies, the Public. Thereon, Liability. 
£ 
Amount previously subscribed. . . 36,110,463 . 
Issues of the week 
Yalgoo Public Battery and 
Gold Mining (L.) (W A.) 100,000 15,000 1,875 18,125 
Crystal Palace (L, ) Deb. Stock ee 192,569 19,237 173,132 
WesternAustraiia 3” Inscribed 
Stock .... udehesaaee 750,000 37,500 712,500 
Kinson Pottery (L.) 52,000 52,000 12,250 89,750 
Coolgardie Austral Gold Min- 
ing whew gd Gi) '<. 90,000 70,000 8,750 61,250 
Liverpool Palace of Varieties 700,000 46,067 4,607 42,000 
James Nelson and Sons (t.).. 200,000 20,000 180,000 
Montreal (City of) 4 %, Stock 
at 1104 : : 454,110 20.548 433,562 
Stockport District Waterworks 5 000 5,000 a 
Blackpoo! Gigantic Wheel (L.) 50.000 130,000 3,750 26,250 
Malaga Silver Lead Hills (L.) . 160,000 40,00) 6,000 35,000 
Feria Gold Mining of : 
(SSS —h)hlUr 40 000 5 35 
John M’Kellar (L.) (Builders, ra BS 
&c., 25 Shares ........... 40,000 20.000 4,000 . 16.C00 
New Sociable Bioycle (L.) . 90,000 60,000 7,500 .. 652,500 
Waitekauri United (L.) (N.Z.) 150,000 60,000 6,250 43,750 
Star Brewery, Cambridge (L.), , 
Deb, Stock, at 105 115,500 11,000 104,500 
’ ve 2,140,046 .. 172827 .. 1,968,519 
Total offered for subscription to Total offered for subscription fcr 
‘ date in— hole year— 
_ _ Wee soeseeees ABB 251,114 DADS... ees cence ene» £104,690,104 
BERG coscccscscccneccesce SOOURRED Saas 91,834,506 
Perr were CTT DD coubaasenencpean ce 49,141,188 
1998 .. 17,306,654 BED secosceteccceesds 81,187 100 
BE ts 08 Es burs s'vd ceases 75,050,453 oreo t per 8 64 64 977 


We have received the following prospectuses :— 


Star Brewery, Cambridge (L.).—This company is making 
an issue of £110,000 4} per cent. first mortgage deben- 
ture stock at £105 per £100. The debenture stoek will 
be secured by a first mortgage tothe trustees for the 
debenture stock holders on all the freehold, copyhold, 
and leasehold Properties now owned by the company, 
and by a floating charge upon all other assets of the 
company. <A valuer’s certificate quoted in the pro- 
spectus gives the value of the property, exclusive of 
goodwill, as £180,230. The share capital of the compan 
is £120,000 fully paidup, and the balance-sheets, certifi 


by Messrs Price, Waterhouse, and Co., show that the 








average annual profits for the past four years have been 
£10,364, and for the year ending October 15, 1895, the - 
profit was £12,075. It is pointed out that the sum 


required to pay the interest on the debenture stock is 
£4,675. 


Cycle Manufacturers’ Tube Company (L.’.—The London 
and Midland Bank (Limited) are authorised to receive | 
applications for shares in this company, the capital of 
which is £250,000, in £1 shares. The preliminary notice 
states that orders for upwards of 6,000,000 feet of weld- 
less tubing are already in hand. The list of applications 
openson Monday, and closes on the following day. Full 
prospectuses can be obtained from the bankers, solicitors, 
or brokers, and from the secretary of the company, 30 
Ely place, E.C. 








PUBLIO INCOME AND EXPENDITURE. 


























REVENUE, 
—Receirts. —~ | ——- Reckipts.——, 
Apl. 1,'96,/Apl. 1,°95,, Week { Week 
to to Ended | Ended 
Apl. 25, | Apl. 27, |} Apl. 25, | Apl. 27, 
1896. 1895. 1896. 1895. 
£ £ £ £ 
CRSOSTED. . 000060 00000s co gess unos soe 1,394,000; 1,466,000 446,000; 396,000 
PEND cevcccccocccvecetewauawtanties 1,967,000} 1,824,000! 679,000! 435,000 
Estate, &c., Duties 645,000) 935,000 162,000, 210,000 
ee rae 583,000} 613,000} 215,000} 211,000 
Land Tax and House Duty . 200,000; — 220,000! 40,000; 40,000 
Property and Income Tax .......... 1,599,000; 1,673 190,000; 138,000 
TROT eee ere 660,000) 650,000 os | * 
Telegraph Service............ : 215,000) 205.000} 120,000; 115,000 
ORI ED cco aves scastcsnetSacdus 50, 50,000) 50,000; 50,000 
Interest on Purchase Money of Suez 
Canal Shares, Sardinian Loan, &c.. . o° nt ae of 
BRISOST ARBORS «.« o.0.6 004290 9000pe0es54p0 238,245; 311,143, 3} 60,842 
{ a 
Receipta i. 7,551,245) 7,925,143' 1,802,003! 1,655,842 
EXPENDITURE. 
| Total Issues out of the Fxcheqcer 
{ to meet Payments from. 
j|Apl. 1, '96,,Apl. 1, 95; Week | Week 
to to Ended | Ended 
Apl. 25, | Apl. 27, | Apl. 25, | Apl. 27, 
1896 1895. 1896. 1895. 
“Ee Fe et 
Permanent Charge of Debt 4 5,108,238, 5,085,677! 100,000; 100,000 
Other Consolidated Fund Services... 244,685, 250,495 40.930)... 
Supply Services .........0..0+5 """") 3.959.406 4,479,816 1,135,000, 1,299,800 





| 9,312,327 9,815,986 1,255,930! 1,399,800 
: _ 

3,595,301 
864,683 


& 
6,271,092 
885,027 


Balances Bank of England ....... 
Do Bank of Ireland .. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Egonomist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
writer, 





“Ghe Buakes a. 
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BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, Apri! 29, 1896. ; 


IssUE DEPARTMENT. 


£ £ 
emia . 61,815,365 | Government debt ... 11,015,100 
Other recurities...... 5,784,900 
Gold coin & bullion 45,015 565 


eed 


61,815,365 | 
SAWKING DEPARTMENT, 


4 £ 
Proprietors’ capital... 14,553,000| Government _securi- 
Sen ee rian: iggy ~~ pemrateacunaien * 15,260,785 
Public deposits® ...... 14,150,797 | Other securities ...... 28,161 
Other deposits ......... 49,558,904 | Notes .......+++ dactnncral . 35,511,460 
Seven-days and other Gold and silvercoin... 2,607,228 
eieseiticsessess eevee > MGR 
81,541,250 81,541,250 





* Including Exchequer Savings Banks. Commissioners of National Debt and 


sf 
v 





vidend accounts. 
Dated April 30, 1896, H, G. BOWEN, Chief Cashier. 
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nm : wre ‘FRIDAY NIGHT, 


The preceding accounts compared with those of the previcus 
week exhibit :— ’ 


Tpepenee Dequenamy 
Circulation (excluding 7 days and other bills) .... 264,745 ....... ° ome 
Public deposits .........++- aceees ies mobaveabsee » | BERSOD, iccccces ie 
Other deposits .........ceeedeeeeeees Sob cr ccoges Wy we becccees 576921 
Government securities ..... Tdbec ce’ TB Ee 3 54,125 as 
Other securities.........6+0+0s Gees co gagdecconcecs * °2,620 os 
SEEN dak cicsheoebsccocdepedstysccatea RSS” ae 246,173 
ER Re er Ser era eee 3,937 Ap 
BOOTS 6 ono cccccciccccedoss | PE |) eee ee 510,918 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 29, 1896 :— 


re ng eo ae ee nonteinds 











] \2 iP 
Gold \Securities ES{g 
. in from {Circulation n $= 3 

Date, (Coin and] abroad, or | (excluding |Deposits| Banking |Reserve.|>4_ 
Bullion.| out for | Bank Post Depart- wata 
Export. Bills). ment. a 3 
1%. | £ £ £ 2 | a \xiz 
Feb. © 48,595,689) 110,000 in| 25,448,925 |52,841,677) 41,021,100 39,946,764) 632 4 
12'48,110,405] 762,000 out} 24,968,510 (62,851,265) 41,018,850) 59,941,895) 63, — 
19}48,797,605] 220,000 in| 24,852,265 94,227,682) 41,621,567) 10,745,340 63i'— 





26)49,116,019 _ 26,000 out) 24,919.335 | 34,522,966, 41,630,931 )\10,996,678| 634 — 
Mar. _4/48,957,149} 58,000 in} 25,373,990 Biases! 43,114,295 10,385,159) 614 — 
11/48.871,352) 18,000 in] 25,034,915 | 14,888,689, 42,611,545/10,636,437 624)— 
18/49,114,944]- 71,000 in} 25,018,615 |55.290,715, 42,757,993) 40,896,329! 624 — 
25)48.703,957| 50,000 out} 25,.379.580 |4,464.654) 42,677,025) 40,124,277, 624 — 
Apr. —1)47,062,695) 42,000 in] 26,733,250 |2,538,327| 43,763,981/57,129,465, 59} — 


8|46,878.156] 241,000 in} 26,534,980 |52,652.265| 43,294,213) 57,143,176) 594) — 
15/47,443,840] 251,000 in} 26,201,050 165,384,142) 43,158,291! 58,042,790) 594 — 
22/47,868,€66] 31,000 in} 26,039,160 \64,173,705, 43 365,917| 58,629,506| 60 |— 
29)47,€22,495] 51,000 in! 26,505,905 163,709,701' 45,422,662'58,118,588' 594 — 


te re — 2 




















Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date, as well as ten 
years back, viz. :— 














At corresponding dates May 5, May 3, | May 2, | Mayl, | April 29, 

with the present week. 1846 1895. 1894. | 1893. | 1896. 
Circulation (excluding Bank £ £ & | £ + 

post bills), . MarR Acct fale 25,048,500; 26,149,425) 25,504,535) 26,238,675 26,305,905 
Pablie deposits oe ts baleveae 7,013,565) 5,209.1 7,011,448) 7,658,812) 14,150,797 
Other Gaposlte . ..vvccescces 22,770,354) 30,858,241) 29,522,664) 34,059,906 49,558,304 
Gove rnment securities ... 14,583,495) 11,208,101 91457 366 12,896,157, 15,260,785 
Other securities .......... 21,288 835) 27,758,068) 21,657,674) 18,980,85>| 28,161,877 
Reserve of notes and coin. .} 11,759,050, 15.019,8| 23,235,585) 27,597,596 38,118,588 
Coin and bullion .......... 21,037; 24,710,245} 31,990,120) 37,036,271) 47,622,495 
arenostion of reserve to 

ne | TS ER 33% 414% 63 % 4% 
Bank rate of discount...... $ % 5 : 2 oe yg 
Market rate, 3 months’ bills} 24 2 at -1 
Price of Console* .......... 10l¢ ont 1008 | 05 lll} 
Price of silver peroz ...... 451d 38/44 2944 | 3Oid 3lad 
Average price of wheat....} 31s 1d | 25s 10d | 248 0d | 20894 | 258 6d 
Exchange on Paris (short). . 25,114-16}! <5 L7h-.224) 25.20-25 | 25-214-26), 25.15.20 

~ Amsterdam (short). {- 12.14-2} | 12.24-28 | 12.1 | 12-2-3 12.14-24 

— Hamburg (3 months,| 20.59-59 | 20.61-66 | 205557 | 20.56-60 20.57-61 
Clearing-house return ... 


1125.394,000!156,285,000! 147,638,000 165,512,000. 146,690,000 





* New 2] per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ othe 
securities,” showed in 1886 an excess of £1,481,499, in 18935 an 
excess of £3.120,173, in 1894 an excess of £7,854,990, and in 1895 
&n excess of £15 059,048. In 1896 there isan excess of £21,397, 027, 


In 1893 at this time, some withdrawals of gold had taken place 
for despatch to Australia, in consequence of the banking crisis in 
the colonies, and some nervousness existed in regard to its further 
development. The Bank reserve was reduced to a. little over 
£15,000 000, and the directors raised their rate of discount from 24 
to 3 per cent. Theimmediate effect of the change was to cause a 
slight fall in oulside rates, but these afterwards stiffened up. On 
the Stock Exchange matters were extremely dull, and prices 
declined in every department, the fall being most marked, however, 


in American rails, owing to a collapse amomg industrial companies 
in New York. 


In 1894 at the corresponding iod, gold was eoming in from 
abroad bat the Bank reserve Teciined, Sane to an catalan in 
the circulation of notes and coin. Some displacements of money 
were anticipated in connection with the renewal of India Treasury 
Bills and calls on Metropolitan stock; rates weresconstantly 

i  thediseount rates for three months’ bills being 1) per cent., 
hae for floating money 1 to 1} per cent, was obtained On the 
sac Exchange the tone was steady, Home Rails showing some 

ness. while Argentine stocks and American rails were weak. 

... the same time in 1895 a sight hardening had occurred in 
‘scounts. but the rate was only e to | per cent. for best three 
we bills. On the Stock Exchange business was quiet, exeept 
‘n South African mining shares, Colonial sto: ks were buoyant, new 


‘sSues of Western Australia and New Zealand loans having met 


With marked success. 


oh tan, Showing figures from the official returns show the amount 
and cheques cleared at the Bankers’ clearing-house. Special 
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{000's ornitted.) 

Weeks Seock E a | i ‘Fourths” of 
ee t xchange “ Fourths 
Ending. Total, Pay: Days. Consolp Pay Devs the Month, 
Date. £ Date. £0 | Date} | Daw.) & 

1896. 1895. 1895. 1895. 
Jan. 1toJun.29} $80,886 116-Oc.30), 1,068,919) Aprih ar m4 
; Br osdki. 178,079.)Nov. » B ay 22,815'\May 4 19,185, 
ce nus 125.474, 28} «= §5, 169 | June 21,038,\June 7 25,441, 
eee Lem Deo. $2.409,nby : . Pa ured ia ee 
BB. tees. 46,685, 69,533,) Aug, 368, Aug." 5) 294, 
Mar. 4...... 190.03s.j° 1896. Sey. 2 30,088 Sept. 4) 21,162, 
Ubedecas 119,167 | Jan. 1 49,269,|Oct. 1 30,422, Oct. 4 7, 
1B..0cs: 165, L16, 46,282,, Nov. 6 26,867, Nov. 4 27,733, 
” eee 115.747) Feb. 1 52.707 (Dec. 2}.  28,274,|Deo. 4) 
Apell 1./.... 176,121 27 55,696.) 1896. | | 
8... 8s. 102,655.,,Mar. 47,976,Jan, 3 25822 Jam. 4 94.025, 
re 142,435. 27 46.019 Feb, 3: 55,593,|Feb. 4) 23.406, 
eee 132,205 | April a 4540}} Maer. 2}  52,524,) Mar. 4) 24.769, 
OD. venus 146,690, 50,255) April 1) 52,517 {April 4, 23.879, 
tailed TES A ESR ae - =| | 
Total, 1896 2,457,948, ad 391,605; .. | 124404) .. | 94,079, 
Correspondng ‘ | i 
ra anes | | a38LA2 393.775) ce | STEAL). | 9868 
Inc. or Dec, } + 76527, <é ~ 2,172, i+ 10,690; \. |+ 468, 
in 189 ..¢j=. Sab 4) .. |= O85% |= 94OK} See [= 400% 
Gross total in rr MESS USC apices enema paperen~ons 
SOE 7,592,886, ve 1,304,679; .. | 345,446) .. | 283,610, 
Do 18% ....| 6,557,222, - 964,455; .. | SO1448) .. 261,547, 
Increase in; | + 1,255,664, os + 340,224; .. |+ 45,998), .. | + 22,063, 
189 ....J ‘=, 1981 % = BBY oe is 14°59 -. i= B44 
* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Ps Years, ~ 
1895, 1894, 
& L£ 
Teta .ccccccccccccesescevdsusves succeetes 169,720,100 161,192,809 
Inorease in 1895........ £8,521,500 5°29 per cent, 
1896. 1895, 
z » 
Janaary 1 to April 18... .. see eeeeeeeeeee 58,749,700 48,085,900 
Week ended April 25 ......-...e.e oeeee 3,472,000 5,022,504 
Potabiis hiv. caves an aaa between espheein 62,221,700 .... 51,106,400 
Increase in 1896 «2.6... eeceecneves £11,115,300 = 21°75 per cent, 
Liverpool Clearing House : 
18%. 18%, 
& & 
Total ....ccccccccrccscarsssececeesererees 111,777,500 101,157,300 
Increase in 1895 .....esereeeeres £10,620,000 10°50 per cent. 
1896. 1895. 
£ & 
Bixteen weeks ended April 18..........+-. 37,945,609) 33,186,900 
Week ended Apr.l 25 paper 2,059,000 1,896,300 
Potal...prccccocervasasetsovchucseechoass 39,904,600 .... 35,085,200 
Increase in 1896 £4,521,400 = 15°74 per cent. 
Birmingham Clearing House: 
1895. 1894. 
a & 
Total ...ccicccvocechidevecesccoosisobeves 40,999,200 42,137,900 
Decrease im 1895.....6. 6600+ seen £1,138,700 = 2°70 per cent, 
1896. 1895, 
& & 
Sixteen weeks ended April 18..... ee vedte 15,619,500 12,256,300 
Week ended April 25 2.46.06. cewercvoene 795,300 656,900 
BOA. eccvcccccves Geveevessssicdotbeced 14,412,600 .... . 12,905,200 
Increase in 1896 .....,...se0+++ £14,509,400 11°70 per cent, 
Newcastle-on-Tyne Clearing House : 
1895. 18%, 
POG. 6k vc cer ies cesvdccVessvboves Cede des 41,980,000 28,199,500 
Increase im 1895. .........seeeeees £15,781,100 = 48°87 per cent, 
1896. 1895, 
fixteen weeks ended April 18 ........66+ 16,356,600 9,801,500 
Week ended April 25.2... 66 cc cc cewenenes 1,031,300 641,300 
Total... bed ccdsecdgaccdnseepasdenaeees 17,387,900 10,442,600 
Increase in 1896......60:-sseereee £6,995, = 66°51 per cent, 


The principal items tn the latest weekly accounts published by 
the loading Continental and the New York Associated Banks are 


| compared below wita the previous statement and with tae corre- 





} 


sponding statement of last year :— 
BANE OF FRANCE. 


—— ——-~ - = nena —eeeeee 


‘Comparative Increase 
“foe.” | 4g at | Mor,% or Decrease, 


fo fas Week(Las Year 


a ~ Y 





Asertsa z£ 
Coin and busiion—Gold..| 78,106,000) 78,150 
-- Silver.| 49,772,000! 49,699. 
Government securities ..| 14,104,000) 14,104 
Discount and advances ..\ 48.2 41,587 
Liast.ities. 


ee eee er 
riz + 2000+ 301000 
1040 ; 


6,626,000' + 17,160,000 


SOD. svc inn is cite cacttes 150,565,000, 145,619,000! 145,014,000 + .4,9 + 5,551 
Government deposiie ,... 7,954,000) 7,361,000) sn neo yee 
+> FAT ROD) + 2,862,000 


—-- — 


Private depedita: ...:, } 22267000 2135142000 19.999 








Asses. 
Perr Perr 
Foreign correspondenWs. . 
Loans and discounts ..,. 
ae ae obliga-| 

a iga- 
tions, Ao. cen dt cde Coudal 


eee ener ew wnat 


ghee 1M: 








——— 











Li. LEER Rant ae 


sa a 


zt, 
Hye od 


Be ee he 





ry 
* 


eres 
press 


OA Sa Ow 


SPP Ae 
vi 


id 
eit pie Sie 


ele UNA aw (ae 


ne 


‘a 


Sait 


‘inns 


fe 


ee 


Rane 


ay 
= 


Os ode 


mente 





ce ei cae snibthineede sabe e rnc sghoane ssn Ae a Peet cate Ym a RO RR AE ARE RY A RNA Mi AEE ee reN BG 4 






























































nanwoncee aneiopacis 


cere 


ample eee GQ. new 
a pila ah me 


epineene acre. on 





aiid aed 


€ 
i i i 














a are 





ae Ee Oe Foe 





a 


pera Aree ROTM al 





— 


—s 











mete setae tee earn a a im ln alata 


oe AR ee 


linet Divito a = 





arte eae elt Us far, Pe EM 


ete F 


A 


the 


=p roanaite 

















a I 


ee 


THE ECONOMIST. [May 2. 1896, 






































_ _NETHERLANDS BABE The following is a comparison with previous weeks :— 
| Api. 3 Api. 18, | Api 27, | —LS SS eneeecs 
re | | | ie faye eam |e 
SSeS. | 4 D rade Bills,.* 
Coin and builion—Gold..| 2,6? 2,624 ¢.as1 000 . eae ee § Lise a paw 
- Bilver.| 6, 6,964 | + 000) — om ' ee a ee 
Discount and advances. | 8518000| 8,580000| 6,371,000,  62,000|+ 2,147,000; 5 Months. 4 Months |6 Months.|5 Months.|$ Months.|6 Months 
LiaBILITIES. } | ae) df aT eo 
Notes in circulation... | sarenood 16,804,000] 17,533,000|- 38,000 767000), 4, | .% |, % |, % i Ral a* z | og 
PIII “uw convhstee son’ kas | "324,000 "3530001 746,000 29,000’ _ 422,000 — as HR 1 if 1 i? i 2 
NATIONAL B NK OF BELOIUM. Feb, 7. i i 1 a oie if ow i 
| | 14. ly 1/1 % 13) 1 rt et | ij 
| Apl 23, | Apl. 16, | Apl. 25, 21 31 1 }2 1 1 
| 1896. | 1896. 1895. Last Week Last Year. | 28. 8 1 ij 1 yn? 
ASSETA. Pale ES ie = £ | Mar, 6.. ww a! 1 Mout: it 
Coin and bullion ........ | 4,014,000; 4,047,000, 4,848,000) 33,000! 834,000 | 13. 1 1. 23) ; 
Other securities.......... | 15,227,000; 14,869,000 14,715,000 + 357,000.+ 512,000 | 20. 3 3 la ik yj 1 
LiaBILitTies, } | } 
Notes in cireulation...... | 17,802,000) 17,764,000 17,942,000 + —_38,000\— 140,000 | Ayiil «% ; 1 ‘ | dh | : ik 1} : 
Current accounts ........ 2,993,000! 2,639,000 2,977,000 + 354,000'+ —_ 16,000 9 1) f, > } + 1 1 i a 
’ | 17. 4 th ta | i a} Sis 
IMPERIAL BANK oF GERMANY | 24. | iy 3\ 3 1); 1 44! : 
April 21, | April 14, | April 25, | | Mey 1. 31 2 ii | ig | 1g i ie 
1896. 1896. | 1895. (Last Week Last Year, | - = ———____—__-—_____-__-$___<“% ig, 
AKarrTs. £ £ | £ | £ £ | ™ These rates range from those current on the very best paper to those 


| | 
45,769,000, 44,643,000, 53,716,000! + 1,126,000|— 7,947,000 | 
35,690,000, 36,957,000 


Coin and bullion 
Discounts and advances. . 
LIABILITIES, 

Notes in circulation 


paid on bills for which Bank rate is usually required, 
28,178,000) 1,517,000 + 7,462,000 | 


| | | The London Produce Clearing-house supply the followin 
53,303,000) 54,767,000) 52,097,300|— 1,464,000) + 1,206,000 | S PP a 8 





Current accounts....... 24,499,000: 23,481,000! 26.269,000' + 1,018,000 — 1.770.000 | quotations for bar silver, spot = future delivery :— 
ae aT ay ——_—__ ———— Apri — — May 
sends kane rete | Delivery. 25. 27. 2B. 29. 30. 1, 
"1896. | 1896, | 1895. | |Last Week [ast Year. Spot sreeeeees 31 ~ Slt .. Sl is ove Slits w» Sl ee § 
Assets. ET Oe ee a eer te | April...... oo OL cn SOLE we 6SlY OO) ae 3 
Coin and builion— Gold. .' 26 851,000) 26,266,000) 19,606,000 + 588,000) + 7,248,000 | May ......... 3} Blk... S14 ) a - 
~ Silver. 12,815,000) 12,797,000) 13,586,000|+ _16,000/- 775,000 | 7, 3] 31. 31° 31." 31. S 
Discount advances, &c, ..| 17,169,000| 17,297,000) 17,396,000, 128,000|\— 227,000 | 2UNE......... le is +o es we © 
LAABILITIES, oul saint ose nee 31 Sli... Sl... SY... UZ... 
Circulation 55.714,000, 55,534,000) 48.612, + ; + 7,102; - : f . 
BANK OF Italy. a | The following is from Messrs Pixley and Abell’s Circular, 
Hap ap " ——__———— | dated Apri] 30th :— 
lkde. | 1896. | 1895, Last Week Last Year, | Gold—Bar gold, fine, 77s 95d per oz standard ; bar gold, parting, 
Assets. S ) Seewe at £ | 778 10d per oz standard ; Spanish, old, 76s per oz; Spanish, new, 
Reserve--Gold coin and | 


12,499,000) 12,491,000) 12,017,000! + 





| 768 ver oz; United States i -G 
bullion ” 8,000! + 482,000 | ner Fy 60°31 ve ~ old ‘ae hag og png: German 
— Foreign gold bills) 1,347,000} 1,240,000} 1,181,000'+ 107,000, + 166,000 | 80'4 coin, fs 4d per oz; French gold coin, 768 34d per oz. _ 
— Silver ax 2,102,000} 2,107,000] 2,242,000 5,000, 140,000 | Silver — Bar silver, fine, 31,¢d per oz standard; bar silver, 
State notes & small change 9 2000 » a0} 1,994,000) + aoe - oesaee containing 5 grs gold, 31,,d per oz standard; cake silver, 33)d per 
iscount and loans d >, ) 20,000) ~ J, ' | in avi ¢ ‘ale! oa fr _ 
Public stock & Btateloans| 6760/000| 66000001 3°310,000/ +  160,000| + 3,450,000 | 97; Mexican dollars, 30)d per oz. Quicksilver, £6 15s, 3 per cent. 
Credits, internal & abroad 6,076,000! 6,122,000; 10,804,000 46,000 P discount. 
LIABILITIES, } | | ,728,000 | ° . ‘ 
Note circuiation ......... 31,626,000) 32,035,000] 29,993,000 - 409,000 + 1'633000! The following is a statement of the allotments of India 
Current accounts 2,769,000} 2,762,000} 2,632,000 + 7,000 + 157,00 | Council remittances on India with the amount realised 
Deposits at notice 6,259,000; 5,940,000, 6,024,000 + 299,000 + 215,000 ] i 
by the sales :— 
NEW YORK ASSOCIATED BANKS. | Rs. 
ius, | ADL aM, | Apt. 3, April 1, 1895, to March 31, 1896 .... 308,304,373... 17,528,581 
96. | 6. 5. |Last Week Last Year, sae ee 
aaa oy | «: a Vecr lt we? ton eet end April 1 to April 21, 1896............ 18,284,617 .... 1,084,468 
Specie ........+0++++e+++, 11,800,000! 11,726,000) 13,640,000; + 74,000) — 1,840,000 | Weck ending April 28.....06......+5 8,000,000 472,810 
Legal tenders............| 16,700,000! 16,104,000! 17,244,000' + 596,000 544,000 ePrep ey Ty Re 798 
Loans and discounts ....) 93,456,000) 93,244,000) 96,100,000'+ 212,000, — 2,644,000 7 26,284,617 1,556,77 
LAABILITIE a. | j j J Allotments since Friday last:— 
Cireulation ceases 2,864,000' 2,870,000) 2,640,000) — 6,000'+ 224,000 | Rs. 
Net deposits ne 97,462,000) 96,832,000 103,520,000 + 650,000 — 5,858,000 Monday 150,000 in bills on Caleutta ........) At ls 2,4¢ 
: - ba 234, 
Reserve (Specie & Notes) 28,500,000) 27,830,000) 50,884,900'+ 670,000 — 2,384,000 ” oo in bills on Madras iseecnenpell 
Legal reserve eee! 24,305,000) 24,203,000) 25,830,000 + 162,000 — 1,465,000 | of pened in bile — Seocliar fap | 
= . : omen, P cos wm 456 s 19 | ” ee J ’ om ty oseseeee 697.207 
Excess of actual reserve 4,155,000! 3.627K ».054,000'+ 508.000 919,000 . cal 900,600 in bills on Madras.. dies At Is 27-222. 
In the above tab!es the Reichsmark is converted at ls; the Austrian florin at * 495,000 in transfers on Calcutta... 
2s; the Dutch florin at ls 8d and the france, lira, and peseta at 25 per £1. | Wednesday.... 20,000 in bills on Calcutta ....... \ At 1s 2/4, about 
American currency is reduced into English money at 4s per dollar, » -..see 1,229,000 in bills on Bombay.......... 40 pe. and 
; i | *” ecsene 40,000 in bills on Madras ....... J above in full. 
Discount and Loan Market —Owing to cccurrence of the ” “ 2 821,000 in transfers on Calcutta ) At Is 2 5-s2d, 
, . j ” 409,000 in transfers on Mad-as......- about 40 pe. 
the Swock Exchange sevtlement and the approach of some| =". 


1,481,000 in transfers on Bombay .... 
200,000 in transfers on Madris.,.... 


and above in full. 
] , « lls Ss > ti rt t ve} } } "y ‘rie ; > At Is 27 82d, 
arge calls, some tightness has been experienced in the 
money market. Day today money has been lent at % per 
cent., while for short periods 1 per cent. has had to be paid, 


at which rate a considerable sum has been lent by 


| Itis announeccd that a provisional agreement bas been 
arranged for the amalgamation of the Consolidated Bank 
(Limited) with that of Parr's Banking Company and the 
Re ai Maal Rin a nape . | Alliance Bank (Limited), as from December 31, 1895. The 
16 tudia Council, while some app'ications have been | arrangement will involve the allocation to the sbareholders 
made to the Bank for advances at 2 percent. In| of the Consolidated Bank (Limited) of 16,000 shares of £100 
these conditions, discount rates have had quite a sharp (Li stad) aye - Ponape. | and hg pace pod ree 
c . : - | (Limited), on which £29 per share wi paid out of the 
a e io re all — - se _assets of the Consolidated Bank (Limited), and in return 
ib need dl ar tiie ine paper of the shorter | the remaining assets of the Consolidated Bank (Limited) 
periods |} percent. is quoted. The Bank return shows that | will be transferred to Parr’s Banking Company and the 
the private deposits have been reduced by £576,911, while | Alliance Bank (Limited), less the srm of £90.000, which is 
ublic deposits are £112,909 higher than last week. The | to be retained for distribution amongst the shareholders of 
Sank received £51,000 in gold from abroad, butan expan. | the Consolidated Bank, Parr'e Barking Company and the 
sion in the home circulation caused a net decrease in the | Alliance Bank (Limited) assuming at the same time the 
stock of £246,173. the amount now held being £47,622,493, | liabilities of the Consolidated Bank. Tbe capital of thecom- 
The note circulation also expanded to the extent of £264,715, | PaPy will thus be raised to £6 600,000, of which £1,320,000 
80 that the reserve has fallen £211,000 to £38,119,000, and | Will be paid up, and the reserve fund, now £910,000, wil! be 





| raised to £1,320,000. 


its preportion to liabilities is } lower, at 59} per cent. 
The subjoined table shows the rates quoted from day to| Tenders for £2,400,000 India Two and a-Half per Cent. 


day during the week :— 









































| stock were opened on April 28th at the Bank of England. 
, The applications amounted to £6,174,700 at prices varying 
| test me | | = from £104 1s 6d to £99 (he minimum). Tenders at 
bees) s Pridy| 58% | Mon.) Tues.) Wed. Thar) 4,9 | £102 168 will receive about 23 per cent. of the amount 
~*ilxixix ly xl plied for, those ahove that price being allotted in full. 
Bonk rate... wien ass So 2° kh” 2* 2* 2% 2 * )* | The average price obtained for the stock is £103 6s. : 
pe tn dee 7 ; : | Tenders for the issue of £142000 River Wear Commis- 
$ months’ 40 ves fe al AG |G agi 7 |B Tit | sioners 3 per cent. stock were opened on April 30th at the 
MINE OOD 5 aligns asinine toca $38 | : | Te ; Yorri Tenders 
 fpmwne- > ~ ies : i ay ; |! Banking House of Giyn, Mills, Currie, and. Ten 
Plea hy PRET ui te id te \a jl amounted to £473,750, ranging from £100 to £103 per cent. 
Perenibhis int tans staieaoces*'t { ; 2! 13 a) Tenders at £101 15s receive 63°8 and above in full. The 
Deposit allowances:—Banks .... ¢ “Ug MAS Ws brs MD} 103 14 | average of the accepted tenders was £102 7s Od. % 
Diecewnt houses at call ......., \t | } | 1t | The Commissioners of Inland Revenue have entered into 
| RUNNER ibiscailonndnh acrhoce ot agreements with the Leeds Corporation for the com 
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of the stamp duties payable on transfers of £250,000 Leeds 
Corporation 24 per cent. stock with the Ipswich Corpora- 
tion in respect of £71,854 Ipswich Corporation 3 per cent. 
stock and with the Bath Corporation in respect of £10,000 


Bath Corporation 3} per cent. stock. 


Tenders for the issue of £750.000 Western Australia 
Government 3 per cent. Inscribed Stock must be sent in to 
the London and Westminster Bank, Limited, Lothbury, not 
later than 2 o’clock p.m. on Monday, May 4th. 

The discount quotations current in the chief continental 
cities are as follows :— 





Ban Open | Bank Open 
Rat Market. Rate. Market 
yA re % x 
Paris ......... 2 Mar. 14 95! 13 | Genoa........ 5 3 
Berlin ...... 3 Feb. 12 96) 2} | Geneva...... 4 April 15 ’96) 33 
Hamburg... 3 Feb, 12 '96) 2} |StPetersbrg 64Nov. 6 '95) 64 
Frankfort... 3 Feb. 12 °96) 2} | Madrid...... 44,Nov. 27 '95| 44 
Amsterdam. 3 Feb 26 '96) 24 | Lisbon ...... 6 Jan. 25 '91) 54 
Brussele...... 3 April 28 96) 24 | Stockholm., 34Feb. 18 °96) 34 
Vienna ...... 4 Jan. 22 '96) 3} | Christiania. 4 April 1 '96) 4 
Rome ........ 5 Aug. 27 95) 34 | Copenhagen 3 April 8 '96) 3 
Turin ...... . 5 Aug. 27 '95) 34 | 


At other centres the latest recorded quotations are :— 


New York (call money)....14 to 2 | Caloutta, Bank min. .. 
Ditto (endorsed bills) ...5 to 53 | Bombay, Bank min. .. 


LONDON COURSE OF EXCHANGER. 


% 
6 
7 





ae 





| Price Negotiated on ‘Change. 
On. Usance. ~~ 
} April 28. | April 39. 
iN. -; cca esasbepoveiamabaal [Cheques | 25 15 25 20 2 15 25 2 
NS vctennd aces cindenscapeas 3 months 25 283 25 333 | 25 28} 25 33% 
Marseilles... 2... ..c.ccccccececel do SBD BSHiBD SB SS 
Amaterdam ..........cccceccees | Atsight | 12 14 12 24/12 J 12 2 
eee - 53 months 12 34 12 4 12 3% 12 «4 
SM cancvscchaseericodaisdene » 20 57 2 61 | 2 57 DW 6l 
OO Ee Se am 20 57 W@W Gl 20 57 @® 61 
GR ere 2 20 57 @WEi WwW S57 DW El 
Vienna and Trieste ............/ ae 12 15 12 173,123 15 12 It 
SNORE, vin cncdnvanescasoantie i. 2 31k 25 36h ' 25 313 25 36} 
OO a ra ” 25 254 | 25 258 
SEs. deessancecanersdoscien ae 2432 2c, | 2448 255 
jenoa, Naples, &c. ............ a 27 55 27 65 |27 SO 27 6 
Madrid, Barcelona, &c. ........ } 9 3938 3933 3944 39}4 
IN ote ante cde nis “al mt 414% 41 fy 4les 41s 
Rwitzerland .. eee eee | mt 125 50 2 55 3 3 & S&S 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| | 


’ 
cep | Rates | | | Rates | 
Hatest | of Ex- |Usance. | tntest | of Ex- | Usance, 
change.| i | ‘| change. | 
Se Mae 
Paris........May 1, 2516 }cheques Rio Janeiro..... Apl. 29) 9f4 90 dys st 
Brossels .... Api. 30, 25°17 |Buenos Ayres... Api. 7, 47jd (90 dysst 
Amsterdam..— 30) 12°074 | Short. || Do Pm.onG/d'May 1 2064 | .. 
lin ......— 30; 20444; ||Montevideo..../Apl. 1 5Slt¥d 90 dys st 
Do.........-— IJ 23) | 3 mos. | | Bng Sng! 
Hamburg... . 30) 20°38 ~ Melbourne .... Mar.18 4d } pm 60 dys st 
Frankfort .. May 1| 2044 | Short. |iSyduey....... ~. i ipm| 
vienna ....'— 1) 1201 | a” |\delaide ..... - 16 4d gpm ” 
Bt Petersbry Apl. 30 9430 | 3 mos. Calcutta ..... apl. 23 ing} telegrph 
Now York... May 1) 4873 60dysst| Bombay ..... - 23) 1/2h 4) trnsi’r 
Lisbon. ..... Apl. 30) 41}4d ta 'Hong Kong.... — 23 2/22 4 in. sgt 
Madrid ....— 3 2987 | Sight. |/Shanghai..... - 23) 3/03 | ow 
Italy ....., 3) 27°27 Ee | 


The following are the standards for gold points of the 
| Principal gold exchanges :— 
Francs. 


~ Frenen, Marks. Gerrwax. Dollars. AMERICAN. 
25.52 ~4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.225—Par 20.43—Par 4.867—Par 
25.124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ' exchange 25f 160, or 2) per mille against us. 


German thort exchange 20m 444 pf, or { per milie for us, 
New York exchange 


“ Cable transfers ” | 


THE STOCK MARKETS. 


$4 89}, or 54 per mille for us. 


The sett! ic i i | 
ement which began in the ordinary markets on | North-Eastern was rather flat at the clove, and though the 


Monday procecded smoothly enough, money being little, if 
any, dearer than on the previous occasion. Prices were 
found to have moved up generally, but the advances in the 
| Home Railway market were almost sensational, Brighton 

A” baving risen no less than 10}, Metropolitans 4}, and the 
Scotch and Welsh Railways showing very substantial 
advances. A strong tone has prevailed again this 
week, though a pretty sharp set-back occurred durirg 

® temporary consternation felt on the Stock Exchange 
and elsewhere on the announcement that the Johannes- 





British Government securities have been flat,owing to a 
hardening of discount rates. In the Foreign market the 
chief feature is an advance in South American bonds, 
Chiliats being especially prominent. Americans have not 
varied appreciably, while Foreign Railways exhibit 
irregular variations. Under the circumstances, South 
Africans have maintained a fair degree of steadiness, and 
Westralian and other Mining shares have been in some 
demand. 

The Stock Exchange is closed to-day (Friday), a circum- 
stance which led to realisations in some directions last 
night. 

Home and Colonial Government Securities.—A flat tone 
has prevailed in the Consols market, owing principally 
toa rise in discount rates and a curtai!ment of the floating 
supplies of money. Thovgh the quotation advanced on 
Thursday, it is { lower than last week. Two and a Half 
per Cents. have remained steady. Bank of England stock 
is 3 points higher on the week. Several Corporation stocks 
have moved up substantially, Manchester Fours being 
specially prominent with a rise of 6 points, while Sheflield 
Three and a-Ilalfs are 2} higher,at 1:4}. Indian Sterling 
loans have displayed further strength on the success of the 
new issue of Two and a-Half per Cent. stock, the results of 
the tendering for which will be found in another column. 
Rupee Paper, however, has declined a point the appreciation 
in the market value of the Sterling loans giving rise to 
anticipations that the Government will exercise its powers 
of conversion a few yearshence. Colonial stocks have been 
quiet and firm, several Australasian Inscribed issues having 
risen 4 during the week. British Guiana Four per Cents, 
have advanced 4 points, the £150,000 of Three per Cent. 
stock issued last week having been tendered for to the 
amount of £1,117,400 and realised 1014 per cent., or 4tabove 
the minimum. 


Crowne Prices - ~} oa 
Last | { ' | 5 $ 
ri. Bat. | Mon. Toes.) Wed. Thurs,'To day 5a 
j Be 


Cons. 23%, until 1907 | | 


| ' } 
then 24°%,, red. 1923 111§112 1114 2 114 2 \L11h qu $1144 Yi} 4 
Do acct. May6. (11)4112,111g 2 114 2 1btg PUL} tla} i 4 
23 %, red. 1905...... 106 64106 7/106 $106 4106 4106 4 ate 
%, red. 1905. . 1065 6 105 4/105 6 105 6 105 4105 6} 


Local Loans 3°%, Stk 1154¥44 1134 44 LL5h 44 L134 44/1155 44,1155 44) 


Closed. 


Excheq Bills June. . por 5/p par 5/p per §/p par § par 5p pre 5 pi T 

Bank Stock ........ 531 5 331 5 i551 5 (552 7 552 7 (5M 8B] i+ § 

India 33% red. 1951121 2 12) 2/121 2 Haat 24/1214 24,1214 24 i+ 4 
Do 3% red., 1948. . 1134 44 L134 44/114 5 [14h Sh114 5 Le 5 le @ 
Do Rupee Enfaced 62 4 62 4/62 4/62 4/61 3/6) 3) j— 1 


Met. Cons, 34% ....127 9 127 91127 9 127 9 1127 9/127 9) 


British Railways.—In spite of pretty stiff rates at the 
carry-over, Home Rails have gone ahead again this week» 
the reaction which occurred on Wednesday owing to the 
sensation caused by the Transvaal affsir having been fully 
recovered on Thursday, the satisfactory traflic returns 
giving a fillipto the market. Great Lasterns and Metro- 
politans, however, constitute exceptions to the general 
advance. Great Northern Deferred, notwithstanding 
occasional reactions, shows the substantial advance of 2] on 
the week. The company has a gain of £75,000 in gros 
reveave for the current half-year to date Hull and 
Barnsley, Lancashire and Yorkshire, and District stocks, 
have all risen substantially, while among the heavy stocks, 


week's tratlic shows an increase of £19 000, the quotation 
has only advanced to a slight extent. Great Western and 
Midland have risen a point eich,and North Western 1} 
The Southern passenger stocks have been actively dealt in 
and South-Eastern Deferred has at length got well above 
par, business having been marked at 102], and the price 
exhibiting an advance of 3? as compared with Jast Friday. 
The Scotch stocks have been in steady request, and show a 
moderate advance on balance. Taff Vale stock has been 


burg Reform leaders had been condemned to death, | active, at rather wide variations, the business on Taursday 


The reaction was, curiously enough, felt more severely | og" . 
| principal home railway stocks at the Settlement were as 


in the Home Railway market than among South 


ranging from 90} to 92}. The rates of continuation on the 


African shares, but it was soon recovered, as a little reflec- | follow :—Brighton Deferred, even to }; Caledonian De- 


tion convinced everyone that the sentence was never 


Seriously meant to be carried out. On balance prices of 
British Railway st 


ee eeeeeeeeepreet so sceeeegeneeeeeee 


ocks show a substantial advance, | Deferred and 


ferred, 9d to 1s 3d; Chatham, ls34to 1891; do Preference, 


North-E.stern, and North British Preferred, } to }; do 
Hull and Barnsley, 1s to is G1; Great 
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Eastern, » to 4; Great Northern Deferred and South- 
| Eastern Deferred, 3 to .°;; Great Western, North-Western, 
and Metropolitan, y to »°;; do District, 9d to 1s 3d; 
Sheflield Deferred, 1s Gd to 28; Midland, } to 2. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices av the last settlement are also given for 
reference purposes :— 






“ Making up” 
Closing Prices. Rise. Prices. 
Last Week. Todey. or Fall, Api. 28. Ap). 14, 
Caledonian .......ccscceenevees 1583 % -» 160 4 - + 2 .. Bl .. 15 
Ditto deferred ........600005 62, «» 63 + .. 63... SR 
RO 10}4 -- 1006 14..— ff 100; .. 101} 
Great Northern Def. .......... 553 63 .. 9 .+ &.. G.. Be 
Great Western ................ 1694 9% «MO He. + 1 1694 167. 
Hull and Barnsley ......,..... se 7 oe 2 » 4 4 oo SIE oe HG 
Lancashire and Yorkshire ....140 1 .. 1 i oo + = «+ 1405... 146 
London Brighton, &c., “A”.... 1784 -» 1798 ~o + 19.. 179) .. 1695 
London, ( hatham, and Dover.. 19% i se re 20: .. 19% 
Do Arbitration Preference .. 129 ,-. 190 i + 8 1314 .. 1264 
London and North-Western.... 1 g..1 oo 4 - 1964 .. 194 
London and South-Western.... 205 7 ..206 8 .. + 1 206 .. 204 
Mochetr. Shffid.& Lincolnshire 52 4 .. 55 5 .. + 1 65 .. 53 
Manchester, Sheffield, &c., Def. 27h @.. 282 8 .. + 28 26 
Metropolitan Consolidated .... 1035; 2 .. 102} =: 8 103 .. 1014 
Metropolitan District.......... ep 6. 29% oo & 4 28} 27; 
ES Fern 1503 «68. UR 8. ‘ . 159 158 
North British Ordinary ... 4 64... DO ; ot 8 .. @ 464 
3% Prelerred bes 918 g£.. 92 os’ @ 2... BS 90; 
North-hastern—Consols us a eee al ee Se ee ee vf 1764 
North Staffordshire ............ a a scl. ae. oo 0». . cs ae 129 
South-Kastern “A... ....ehess 98, 9h Ww2Bg.. + B.. 97} 


RAILWAY TEAFFIO REOKIPTS. 


In the fullowing statements the Scotch railways are given 
separately, siuce their aggregate receipts are calculated from the lst 
February instead of from 1st January, as in the case of the English 
Irish railways. 


Raitway Trarvic Recerprs, week ending April 26, 1896, 
compared with the corresponding week in 1895. 











AGGREGATE RaILway TRAFFIC Receipts in the Current Hailf-Year, 
compared with the corresponding period in 1895. 









































[May 2, 1896. | 





= Mrchndse 
ao. Inc. or | Minerals, — Total. =e 
Mails. &c Dec. ee: ag A Decrease 
Enoiise Lines, Z £ £ z£ £ £ 
Great Fastern ... 40,6384 1,200 35,000'+ 3,535 75,638) + 47355 
Great Northern SO5Tz 4 81 54,051) + 2634 90,625) + 3.444 
Great Western ... 42,750 4+ 4,04 97,780'+ 6.120) 180,550) 4 10,160 
Lancashire & Yorks 54,486, 4+ 2,79) 55,Jo<i+ 2,094 90,248) + 4,892 
London & Brighton 4%,279,—- 4X 15,308) + 897 49,587) + 457 
Lon,, Chat., & Dover 23,827 + i44 5,615) + 385 27,442) 4 532 | 
Lon, & N.- Western 87,551 + 2,888 134.794) + 6,863) 222,345) + 9,751 
Lon, & 8.-Western 49,910 + 2,036 22,547} + 510} 72,457) + 2,548 
Man., Sheff,, & Linc. | +. e. ee oe 53,753) + 4,525 
Metropolitan r 15,220) + 507 
Metrop. District . jo & * os 2° as 8,359) + 171 
Midiand ..,...... 50,062) 4 93; 124,125'+ 10,847) 174,187|+ 10940 
North-Eastern ... 38,265)'4+ 243 101,886)4+ 19,151) 140,151/+ 139394 
North Staffordshire 4,067) + 8} 10,600+ 1,508 14,667) + 1516 
South-Eastern ... 28,770) 402 12,837) + 3 41,607) + 405 
lnisn Links, j 
Great Northern... 6,999 32) 7,016; — 420 14,015}— 741 
G. Bouthrn. & Watrn 9,767) 4 14) 8,694) + 213 18,461) + 360 
Midind Gt, Western 5,816) — 1d% 7,001 1,130 10,817} — 1,250 
Total ...... 1,300,087)+ 72,146 
ScoTrcu Linna. om j . 
Caledonian ........) 23,450) + 316: 48,579'+ 3,284 72,029) + 6,445 
Glasgow & 8.-Westrn 10,245'+ 7 16 121) + 952! 26,366) + 1 259 
North British...... on | ete ol a ne 72,475) + 6,008 
} | 
: | 
Tctal ......| j } | 170,869 + 13,712 


an increase of £141,651, equal to 7:4 per cent., 
the corresponding period of 1895. 

Foreign Government Securities.—Very little business has 
been done in interbourse stocks this week, but prices have 
kept steady. Italian Rentes are } higher, and Spanish and 
Turkish show fractional advances. Mexicans are the turn 
better, while the Transvaal loan has fallen, though toa less 
extent than might have beer. expected in the circumstances 
More interest has been directed to the South American 
department, Chilians having been a brisk market on an 
improvement in the exchange, and b-tter relations with 
the Argentine Republic, owing to which and a substantial 
fall in the gold premium Argentine bonds have also 
improved in market value, the rise extending to some 
of the provincial bonds as well. Uruguays have had a 
further strong advance, and have achieved a record price 
of 52. Costa Rica “A” bonds bave risen 2}, and the “ B” 
issue a full point. The following are the principal rates 
for continuation charged at the Settlement :—Argentine, 
1886, do Funded, Brazilian 1 89, Ecuador, Greek bonds, 
Uruguay, and Venezuela, 2 to 4; Egyptian Unified, even 


to 2: do Scrip, Hungarian Gold, and Russian, 3 back to 


', con.; Italian and Peruvian D, 1 to 2; Mexican, 1 to 3; 

Peruvian Deferred and Preferred, 4 to 6; do. Debenture 

Ottoman Bank, and Rio Tinto, 2 to 3; Spanish, even to 1. 
The following are the latest closing prices, &c., of some of 

the leading stocks :— 

“ Making-up” 


7—Closing Prices.— Rise Prices. 
Last Week, To-day. or Fall. Ap! 28. Apl.14, 
Argentine 5 %, 1886-7 .......... 7 6. TS) i oh ne Wee tee 
Ditto 1891 Funding .......... 823 28 .. 848 i "Ss ie eee 
Ditto National CedulasB.... 29 30 .. W 1 .. + 1 .. We.. B 
Brazilian 4 * Bonds, 1889...... 7 ess Oe S's + Doe Th ce 
Chilian 44 %, 1895 .............. _— ©... 2s... ¢ fT . ene 
Chinese 7 % Silver, 1894........ ae: a cs ee wee re: 
Egyptian 4 % Unified Debt .... 10/9 J .. 108 2... "es Be oo 
Do 34 % Converted .......... 100 4x... 100} 3... + 3 .. 1003... 100 
EE Soc aksccsddencécsctcee 101 2 .. lol 2 eee ey 
ke SAE cen 15 6 .. 105 6 ‘3 105} .. 105 
IEA Wutsccanedesnessnatts “eae Sl c 314 . oY 
Do Monopoly 4 % ..........+- ss as oe Sy. 
Hungarian 4 % Gold Rentes.... 1024 3 .. 105 . a4 } 1023 .. 1023 
| Italian 5 % Rentes ............ 827, 4 .. 83% Ys. + 834 .. 83 
NG sos 5a bs kiss dete eeveans ms- 7. «AM 8 + 1 .. 6 .. @ 
Mexican 6 %, 1888.............. 94 See O'S t 4 91 6. OM 
Peruvian Corporation 6% Bonds 374 8 .. 37, 8 = Sig... 3B 
Portuguese 3 X .....sceessereee 26¢8 Tds.. 266 2B. — Ff 25 .. 27 
SE UO TX oo ccvscrerssass 104 4... 108 104 .. 103 
SE SOP 2 naduvanes tases 627; f .. GIR 4.. + 2 634 .. 61d 
ee SF Ree mS aN ew OG. 1. 
Parkigh TX AM... asecrcccsnce 9% &x.. 9 3 + f o6 See as 3 
Uruguay 34 % Bonds .......... S08 6g ww She 28 .. + 2 ae 
Venezuela 3 %, 1881 .........06 Te Bb an ME | SB ce H 4h.. 
American Railways.—Prices in this department have 


moved within comparatively narrow limits, and in an 
uncertain way, and the changes on balance are irregular. 
Atchisons have shown great weakness, and so have the new 
Erie issues, all these showing a heavy decline on the week. 
The higher-class shares—Milwaukees, Lilinois Central, 
Louisvilles, and Pennsyivanias—either show no change or 
fractional declines. Northern Pacitic Preferred have shown 





ist 
. ‘ : 
fal 


, strength at times, but are, nevertheless, lower on balance, 
| Passengrs, (Mrohndse} 110, or Increase : : i 
| Parcels, | x hy — Dec, | Total. or though the new issues have been dealt in at better prices. 
| Maile, &o. | Stoek, &o. Decrease. | Norfolk and Western Preferred, on the other hand, have 
qj bxouinet Lanes. 5, en A a pr 6 “eet | moved up. on the practically assured wore bi 
reat Eastern ... 47, + 56,015 564,064'+ 11,083) 1,211,571'+ 67,098 i i : i » +S ntari 
Great Northern...) _S6ue96ly S708 _sasnoal+ sural Ceamost oye | reorganisation scheme Denvers, Lake Shores, and Un 
Great Western 1,177,470 + 90,320) 1,610,710 + 121/560] 2'788,180 + 211.880 | also show fractional advances, while Union and Centra 
sancashire ¢ orks ot, : y a ~ | ‘2 . . . 
London & Brighton, SA.sTa 743591)  21340l + ne eels ooans , Pacific shares have declined heavily. Baltimore bonds a 
von.,, Chat., & Dover 3356. + 29,044 93,565) 1831) 429, 30. : . ta f i . 
Lon. & N.-Western) 1,401,999) +124442| 2,200,757 : 85 se 3602 780+ 203,803 | moved up, anda specially marked rise is recorded — 
Se oes aera 4 500,574) + 14,899 erase) + 7.897 | waukee, Wisconsin Division bonds. and Termiaal Mort- 
eg oe SE ee ae Jas 5 248,9%'+ 10,093 | gages, and there are fairly numerous advances of from | to 
Midland ..........) 637,259. 70,903, 2,026,463|4 60,90] 2.868'7221 iiss; | 3 points ina number of well-secured mortgage bonds of 
Morsh-Bastern | Taal, Soe + MSFT] 2368-808) + 218289 | various roads. Tne general rate of continuation on 
Bouth astern... | 442,263 +. 45,259) 636,467|+ 55,150 | American Rails was 2 to 3 per cent. 
Gonne Northern... ) ton att + S.gts) 2is7io+ 3148, The following are the latest closing prices, &c., of the 
MidindGt, Western) 57372 +1158 eoi* «3888 | more prominent issues :— siete 
Total ...... ar ip ~ ing Prices. Rise _ Prices. 
Boonen Lisi | 5 | nil 20,582,257] + 1,508,135 Gawal. Se oven Api 28 ADL. 
Caledonian ....... 048) 4 25.2%) 873,01€ a Atchison Capital Stock ........ 165 74... —™ .* ‘e 
me, ag A | 125,284) + 9,296, 200,705|+ 9,013) 326,069! +. Se ece | Do A Bonds (lacome) beecdese 2% 3... 25 }: — 2 .. Ww 
sends ee P Fee .b 862,283'+ 53.431. Central Pacific Shares ........ 1 oo 186K wn -» Wh. 
Total ipeea, “axen — | == | Chicago Mil. & St. Paul, C. Stk. 80 -- Bie Boe ob 
ae. __I PETTY Sey Shy cate .. | 2,062,368|4 141,651 | Denver RioGrande, Ord. Shrs. 1 1 LM toe ME 
The incre t £72 I Do Preferred Shares ........ so, Rn. os wipe maee 
* ase of 472.146 for the week on the English and Irish | ©rie Ratiroad Com, Stock .... 1 . 62 = 2 i ** 
lines is equal to 5-9 per cent., as com with the correspondin Do Ist Pref. .....ce0.ceceeee SL 2 “1 .— hl 4 
week of last year, while the increase of £13,712 wo J 2 ie eee 42% .. 3 6 .— 1... B 
ts equal to 8:7 per cent. (112 on the Scotch lines | mtinois Shares ........ ‘ Bin Pet obi 
» toteie alien the English Louleville ® Maske! C. Btock | 7 én ssh o i 
on and Irich lines an in. | 0% ville, C. S33 4. sath 
erease of £1,308,135, ‘ " | New York Central Shares...... . ete 
20>, equal to 68 per cent., and on the Scotch lines ' N'Y, Ontario, & West, Reg. Sha. a:. me 8+ 8 
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THE ECONOMIST. 








“ Making-up” 
—Closing Prices.—, Rise Prices, 
' Last Week. To-day. or Fall. Apl. 28. Apl. 14. 


Y., Penn., & Ohio, 7% 1st Mort. 26 ee a 6 .. 2 
iol and Western, Preferred si oe H + i 5? . a 
Northern Pacific, Preferred.... 12: Fa died . 13... 1} 
Pennsylvania R.R., $50 Shares 6 .. _ eer 4 Bef - 56 
Philadelphia & Reading 850 Shs Ay wm be 6 3 
Union Pacific, Shares.......... 9 i oe ee 
Wabash, St. Louis, &c., Pref.Shs 2 oo WR Bue oe - 1% 18 

Do 6%, General Mort. Certs.. 27) 8 .. 2%; §..— 4.. Wy. 2 


Colonial and Foreign Railways —Canadian Pacific shares 
have fluctuated a good deal, the price having been up to 
622, and down to 6i}, closing about midway between these 
limits. The market is fairly etrong, the revenue statement 
for March and recent traffic returns being fairly satisfac- 
tory. Grand Trunk issues have been quiet but steady, 
quotations being higher where any movement is recorded. 
Among Indian railways South Indian capital stock has risen 
3 points on the announcement of a dividend of 15s per cent, 
in addition to the guaranteed interest. Several other 
Indian stocks have risen a full point. Mexican Rails have 
exhibited weakness, and there is an all-round decline as 
compared with last week. Several Argentine Railway 
stocks are attracting attention, Buenos Ayres Great 
Southern particularly bas risen 5, and most of the others 
have risen to a smaller extent. Uruguays show an improve- 
ment in some cases, Brazilians have moved irregularly, 
and Nitrate Railways have declined. 


The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 
Closing Prices.—, Rise Prices, 
fast Week. To-day. or Fall. Apl.28. Ap). 14. 
Buenos Ayres and Rosario Ord. 614 yee. + 1. 614 -- 60 
Canadian l’acific, Shares ...... 61 20 q 2 o.. 623.. 


7+ as 
Grand Trunk of Canada, Ord... af? 54s ane” eet. le § . 5 
Ditto, First Preference ...... 32 =~ te aoe; as. BS c-2 
Ditto Second Preference .... 1 oe Aen ae FP. Bee Woe 
Ditto, Third Preference...... te bt aera Se 
Mexican Railway, Ordinary.... 18% bai ol om -» 183... 18 
Ditto, First Preference ...... 6 8... @ 8 wi ws B@.i, 8 
Ditto, Second Preference .... tof 4 ae 3 OF o~-iLw @. BS 
EN ccc kvenatapeeuadateanres I ie cee Oi. Bbw RS 


Mines, &c.—There has been a fairly steady tendency in 


showing fewer fluctuations than might have been antici- 
pated. They closed practically unchanged, at 3}, while 
Consolidated Gold Fields recovered ,';, and South African 
Gold Trust {. After dropping all round on Tuesday, Rand 
goldthares have rallied, and for the week Rand Mines have 
risen 1, Modderfonteins 3, Randfonteins }, and most of the 
other changes have been in an upward direction. Diamond 
shares have been stronger, De Beers advancing }, and 
Jagersfonteivs 4. Shebas have improved, but Transvaal 
Gold are unaltered. There has been a larger amount of 
dealing in Westralian issues, Great Boulders having risen 


also attracted attention, especially Rio Tintos, which have 
been lifted 12, the shares having changed hands at over 20}. 
Broken Hill Proprietary shares are é lower than a week 
ago, but Indian shares have continued in favour, and New 
Zealand descriptions have been freely dealt in. 


The following are the prices and variations of the more 
active shares :— 


Minina ComPAaNIEs, 


Closing Prices. Rise 
Last To- or 


Week. day. 
Alaska Treadwell... n. r ° ar 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


: ++ | May Consolidated. . oe Ode. 
paddin’s Lamp. ... lie.. 1d ..+ gy | Meyerand Chariton Ce t 
Be cy's Reward .. 46.. 4/6 .. odderfontein .... «+ 8B ..+ 
roken Hill Prop.. 23... 2) ..— at ta a 
Barma Ruby ...... Cay -» ly. — 

pion f _ .. S6..+ & 
4} ..+ ee ie ne 
iat a aaaian NO on Wes os 
i S¢hteiee o a: + -« 2H. + fy 
ievretbavs ; e) “ OF 
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Seresvcees Jo Mn pee ° oe 
ve WAH ° + 1 
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PRs: de ws ~® at 
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acne ceed i. > 2fa-. +++ 
+8 pg 1% hat 
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most sections of the Mining market, even Chartered shares | 


to 9°, and Hannan’s Brownhills to 7}. Copper shares have | 


| ' Layp, Exproration, &o. 


ij Closing Prices. Rise ! Closing Prices. Rise 
Last o- afi j Last o or. 
Week. day. | Week, day. Fall. 
nglo-French Expl. 4} .. .. +>. }Johanneshe, Water 4, a oa 
chuanaind Expl. 14... 14... .. |Mozambique ...... 1h .. beeen 
ritish S Africa .. 


s. Goldfields, |. 12h .. 12y,..+' jh |Orange Free State. B.. 3h 
a. (New)... 34 .. ss a |S A eee Feat. 8 .. a 
ob. Oune Savant. 2. Shot Blue aoe 

Miscellaneous.— Bank shares, as a rule, have hardened in 
price. Parr’s and Alliance and Consolidated shares have 
again been in demand in connection with the amalgama- 
tion. London and Westminster shares have partially 
recovered last week's decline, and River Plate banks have 
moved up, while London and Brazilian have declined: 
Imperial Ottoman shares also show a further loss at 12}. 
A fresh “ boom ” in Allsopp’s stock is fairly under way, and 
the price of the Ordinary has eclipsed all previous records 
at 170, which reduces the yield to about 3} per cent., and 
the 6 per cent. dividend is scarcely likely to be increased 
until a reserve fund has been accumulated. A good many 
‘ofthe smaller brewery preference and debenture stocks 
, have moved up, Americans also showing a better tendency 
than has been the case of late. Trust stocks generally have 
moved irregularly, but the Railway Share Trusts continue 
to appreciate in sympathy with the stocks on which they 
are based. Among Industrial shares, Eastman’s show a 
substantial improvement, while Hammonds have declined 
heavily, the Income stock particularly going down 10 points 
on the announcement that the due interést is not forth- 
coming. Property shares exhibit sustained strength. Bovril 
are 2 points bigher, and Spiers and Pond, Savoy Hotel, and 
Henry Clay's each show an advance on the weck, 





MISCELLANEOUS, 
Closing Prices, Rise | Closing Priees. Rise 
Last To- or | Last To or 


Week. day. Fall | Week. day. Falk 
BERING is oe soince nes 1553 ..168 ..+12 | Lon.&County Bank 97 .. 97 ., .. 
Armstrongs.......- 24... 24.. .. | Lon. & West. Bank 50 . oat s+ 3 
Gas Light, &c.,_ .. . 504 ..— 14 | Lon, Gen]. Omnibusl904 ..192) ..+ 2. 
Guinness Ord. ....535 ..535 .. | Primitiva Nitrate... .. «2 ss ee os 
Imp. Ottoman Bankl2}j .. 12f;..— & 


FORTHCOMING MEETINGS. 


The following meetings are to be held during she ensuing week :— 


a 





Company. Class ' Date Place and Time. 


Caledonian Insurance ....General......../May 
Comme. cial Union Assurce. General........| 
Darjeeling Tea ........... General........) 
Eugene Kimmel ..... .....General........ 

Gt, BoulderProprietaryGold:General........' 
T= Pere General. 
Imperial Continental Gas..General........) 
Industrial & General Trust General... 

Jonian Bavk ..............4ueneral...... 


7 Edinburgh, at 24 

7 24-6 Cu rnhiil, at 12 

4158 Lead-uhall st. atl 
75 Chancery Iace, at 3 

6 Winchester House, at 24 
77 Mincing jane, at 3 


4 Winchester House, at 12 


6 33 Lombard street, at 1 


Law Fvre Insurance ......\General........! 5 Chancery lane, at | 
North British and Mercan-) ! 
tile Insurance . - General. .......) & Edinburgh, at 12 


Queen Anne's Mans. Light | 
ing and Heating ........| a 
} Scottish Amicab e Life Ass. General....... 
Tarapacd Waterworks ....General........ i 
West Flanders Railway....General........) 
OS EEN: be = iGeneral........! y Brages, at Li 
Argentine Land and Invest. General........; 7Wi schester House, at 3 
Pacific Trust Association .. General,.......! 4 Law Ase ’ *, 
| } Cook st., Liverpool. at 12 


# Winchester House, at 12 


5 Winchester House, at 1 
a Wiachester House, at 2 
7 Winchester Howe, at 12 


7 Winchester House, at 12 
4: Winchester House, at 3 

& Winchesver House, at 2 
& Winchester House, at 11 
© Winche ter House, at 1 

»& Winchester House, at 12) 


5 Winchester House, at 3 


| 4 Winchester House, ab 5 .. 
7 Giargow, atl 

4 Winchester House, at I 
610 Moorgate street, at 2 





Scottish Australian Invest.iGeneral......../ 
Compagnie Générale des i 
A | 


Angiv-Para.usyan ........) General........! 
Beaconsfieid Diamond Mng. 
Brazilian Extract of Meat 
and > Factory......-. | ae 
Caratai Mining ............ ‘General....... 
Day Dawn P.O. Gold Mng. .\General,.... = 
Empress of Coolgardie Gold 
MIME, scnteccenasesoe General...... 
London Financisi Assoctn General...... 
Shamrock Gold Mines .... G@eneral........) 
Sugarloaf“ 25-Mile” Cement } 
EGNOS 665 00ca0s co 0vevese General....... 





STOCK BXCHANGE NOTICES. 


The Committee have appointed special settling-days as under :-— 
Tuurspay, Apri, 30, 
*CITY OF LOND. REAL PROPERTY.—£100,000 3 9, Deb. Stack. 
Tuespay, May 5. 
ALL NATIONS GOLD. —85,006 Shares, fully paid. 
ARMADALE GOLD.—10,C00 Shares, 66 paid; and 75,000 Shares, 


fall id. 

BENSKIN'’S WATFORD BREWERY.—20,000 5 ,Cum Pref. Shares, , 
Nos. 1 to 20,000, of which 12,947 Shares are £2 10s paid, and 7,063 
Shares are fully-paid. 

BRITISH GOLDFIELDS OF W. AFRICA. 143,096 Shares, 15s paid 
and 25,779 Shares, fully paid. é' 

*BROWNE AND EAGLE. -6,200 Ord. Shares, Nos 3,301 to 10,000; , 
6.7.05 %, Cum. Pref. Shares, Nos. 3,301 to 10,000, and £67,000 4% 
Mort, Deb. Stock, 











5 Cannon street Hotel, at 24 
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EAGLE’S NEST (MOUNT MARGARET) GOLD MINING.—25,000 
Shares, fully paid. 

GOLCONDA GOLD.—85,000 Shares, 163 3d paid. 

HERBERT GOLD.—24,993 Shares, 10s paid; and 45,007 Shares, 
fully paid. 

LADY EMILY GOLD.—35,000 Shares, 10s paid; and 35,000 
Bhares, fully paid. 

MENZIES UNITED MINES.—250,000 Shares, fully paid. 

MOONIE CREEK DEVELOP.—25,000 Shares, 10s paid; and 25,007 
Shares. fully paid. 

SIMMER AND JACK EAST.—379,.777 Shares, fully paid. 
WITWATERSRAND DEEP. —335,000 Shares, fully paid. 

*WORLD MARINE INSURANCE, — 30.060 Shares, Nos. 1 to 30,060. 
The securities marked * are ordered to be quoted in the 
Official List, and also the following : — 

A. AND F. PEARS.— 250,000 £1 Ord. Shares, Nos. 1 to 260,000, in 
lieu of the £5 Ord. Shares now quoted 

FRIARY HOLROYD, AND HEALYS BREWERIES.—£135,000 4%, 
First Mort. De. Stock. 
MEXICAN INTERNAL 5% 
bonds, Nos. 1 to 55,400. 
NEW ENGLAND BREWERIES.—£200.000 6 
2,000 (subject to the United States Alien Laws) 
SOUTH METRO. GAS. --Further iss. of £50,000 “C” Stock ; and 
£20 000 Perp. 5 %, Deb. Stock. 

TRANSVAAL GOLD FIELDS.—65,000 Vendors’ Shares, Nos. 9 to 
65,008. 

VAN DEN BERGH’S MARGARINE.—70,000 6°, Cum. Pref. Shares, 


Nos. 1 to 37,698 ; 47,699 to 72,007; 74,008 to 75,007 : and 83,008 to 
90,000. 


CONS. SILVER LOAN. —$20,000,000 5 %, 


, Debs., Nos. 1 to 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


EGYPT.The Council of Foreign Bondholders have received 
returns dated Cairo, April 15, from which it appears that the 
amount rece.ved from the lst to the 14th inst. from the revenues 
assigned for the service of the Egyptian 3, per cent, preference 
debt supplemented by he payments of the Ministry of Financg, 
was +55,480 138 9d. The total, including previous month's, being 
£301,922 148 lld; the amount necessary to complete the service 
of the April coupon £348,381 7s 5d, has been levied, as usual on the 
revenues of the umfied debt — 

TURKEY. ~The Council of Foreign Bondholders have received 
returns from Constantinople dated the 18th inst., showing that the 
net amount received daring the month of March by the Council of 
Administratin of the Ottoman Public Debt on account of the 
reve: wee ceded to the bondholders was £1269,381-10 (including 
£7187,590 from the Tobacco Régie), against £17289,933 66 in 1895. 


RAILWAY COMPANIES. 


CANADIAN PACIPIC.—Subjoined is the statement of earnings 
and expenses as received by cable : — 





For the Mo th of 1896, 1835. Increase 
March. $ s 
Gross earnings -s.se» 1,504,000 1,193,000 4 311 000 
Working expenses ........ 1,027,000 801,000 + 226,000 
Net peafite ...... 477,000 392,000 + 85,000 
Aggregate gross earnings ine rane 
from Jan, ltoend Mar. 4,304,000 3,356,C00 + 948,000 
Aggregate net profits do 1,307,000 946 030 + 361,000 


The earnings and expenses of the Qu'Appelle, Long Lake and 
Baskatchewan, and of the Calgary and Edmonton Kailways, 
operated by this company, are not included in the above return. 
CENTRAL BAHIA.—The revenue account for the year 1895 
shows that, after making provision for the interest on the com- 
pany'’s debentures and debentures stocks and for the sinking fund 
required by the trust deed, and after payment of the interim divi. 
dend for the half-year ending June 3), 1895, there remains a 
balance. including the sum of £12 990, brought forward from the 
last account, amounting to £31,679, from which the direct rs 


GRAND TRUNK.—The following is the revenue s‘!atement for 




















March :— 
Gross Receipts. 

| Inc. or A t ea’! 
, ggregate | Ine.cr 

1896. Dec. |3 Months. Dec, 
wes ———| =r I-wenteell 

SA SAE GR pe £ 
Grand Trunk ............e0000. 283,161|— 8511} 768153 + 21£30 
Chicago and Grand Trunk ...| 59,420) + 11,362 135,303 + 39.13) 
Detroit, Grd. Haven & Mil, 15,202 1,029 C2712 — "I91 
57,893) + 1.822) 1,003,179 + 61,070 

WoRKING EXPENSES, 

Grand Trunk ............00+.4. 211,046; + 1,321; 644,936 + 24.099 
Chicago 4c... ........000s000. | §5,266)+ 11,384) 155,26 . 31.571 
BEING ons vsduthncZercoonds 14,296) . 749) 42.601 + 1.170 


7"———— a 


__} 280,608'+ 11,956 842.80: 56831 
Net PRorit 


Grand Trunk ........ adage | 72115)— 9,832) 153,727 -- 2260 
Chicago, Ts: st bneadixenwiaepeben 4,154) - 22) 10,040 + 7.€60 
IIIS. nscscorescieesessus 1,C06\— 280) 112, — 1,361 
: | 77,275—10,134 163,379 + 4,239 


SOUTH INDIAN.—The directors have decided to recommend the 
payment on July 1, 1896. of a dividend of 15s per cent., whieh, 
with the guaranteed interest. will make a distribution of £2 £8 for 
the half-year, or at the rate of 45 per cent. per annum 
TALTAL.—The company has declared an interim dividend for the 
half-year to December 31, 1895, at the rate of 4 per cent. por annum, 
less income-tax. 

WEST FLANDERS. — The report for the half year ending 
December 31 states that the balance at credit of general revenue 
is £34,686. The directors propose extra dividends of 262 f, or 
2s 1d on the ordinary and 212 f, or 1s &d on the preference 
shares,making the dividends for th» second half-year 1115’, or 
8s 10d on the ordinary, and 9f, or 7s 2d on the preference shares. 


BANKING COMPANIES. 

LONDON OF AUSTRALIA.- The report for the half-year ended 
December 31 shows a net balance inclusive, of the amount brought 
fi rward, of £15,895. The directors recommend a dividend for th: 
six months at the rate of 5: percent per annum on the preference 
shares, leaving a balance to be carried forward of £11,167. 

STANDARD OF AUSTRALIA. —The report for the half year ended 
December 31 shows that the debit to profit and loss account has 
been reduced from £17979 to £9331. The directors 8 ate that 
there has been no appreciab!e improvement in the position of the 
bank or the value of its assets. At the same time, the reduction of 
payable interest to 24 per cent, the saving effected by closing 
London office, and the relief ascertained to be given by the recon- 
struction scheme in the matter of interest payments to secured 
creditors, enables the directors to carry on the business with @ 
more confident hope that the bank can afford to wait for an 
improvement in values, 

WOODBRIDGE, LACY, HARTLAND, HIBBERT, AND CO. (OLD 
BANK, UXBRIDGE).— ‘The balance-sheet, made up on March 31, 1896, 
shows that the credits and notes in circulation were £284,483; 
the acceptance , £1,564; the investments, £104,248; the bills and 
advances, £156,127; and the cash in hand, at London agents and 
at call, £126,097. 


ASSURANCE COMPANIES. 

EMPLOYERS’ LIABILITY.—The directors recommend tle pay- 
ment of a dividend of 3; per share free of income-tax, being at the 
rate of 7) per cent. per annum for the past yeer. This will leave. 
as provision for current pol cies and reserves, a ba'ance of 163,222 
to be carried forward, as against £143 151 in the preceding year. 

HAND-IN-HAND FIRE AND LIFE —The report for 1895, adopted 
at the meeting to-day, states that in the fire department the 
premiums amounted (af er deduction o re-asurances)to £94 134; 
the lo ses and expenses, including commission, amounted to £67 865, 
leaving a profit om the year of «25,249. ‘The net fire premiums 





recommend the payment of a dividend of 3 per cent for the half 
year, making with the interim dividend of 3 per cent. paid in 
October 1695, a total dividend for the year of 6 per cent. This 


will absorb the sum of £19,467, and leave a balance of £12,212 to 
be carried forward to next account. 








DELHI, UMBALLA, KALKA.—The directors have resolved to 
decl re, subject to final audit, an interim dividend of £1 13s per 
cent. for the half-year ended December 31, 1895. 
_ DONNA THEREZA CHRISTINA —The directors have declared an 
interim dividend on the preferred shares for the six months ended 


December $1, 1595, of 4s per share, being at the rate of 2 per cent. 
per annum less tax. 


NORTHERN PACIFIC — 


, ~The Deutsche Bank (London Agency) 
ve notice that, pending the regular drawing of the Northern 
Pacitic Reilway Company's First Mortgage bonds on the 15th 
proximo the acceptance of such bonds for conversion will be 


temporarily suspended from May 14 to 16 inclusi 
_. noes tre arri al of the list of the bonds so Sem. pecans 
re 


mortgage bonds tendered for conversion will 


received during the year how an increase of £7,288. In the life 
department, 495 proposals were received for £375,050 After 
deducting re assurances 426 new policies were issued for t3C0,275, 
the corresponding annual premiums amounting to £11,113. The 
total premiums (less re-assurance premiums amounted to £164 230. 
The bonus returns of the year amounted to £78,118. "he admitted 
claims by death were 124, amountin, to £102,534. The total funds 
on December 31. 1895, were £2,718,037, against £2 611,481, showing 
an increase during the year of £106603. The unappropriated 
surplus stands at £347, The average rate of interest was 
£3 17s €d per cent 


LONDON AND LANCASHIRE FIRE.—The thirty-fourth gencral 
meeting was held on April 30th, when the annual statement and 
balance-sheet for the year ending December 31, 1835, were sub- 
mitted. The net premivm income amounted to £847,095, the 
surplus on the year’s underwriting account to £104,176, «n1 the 
interest on investments to £33001 The total profits on tre years 
operations was consequently €137,177. The directors recommend 

the peymnet of the usual dividend of 20 per cent. upon the pa d-up 
eap tai (10a per share) which was duly confirmed. ‘The re- 











j ly be 
accepted subject to their not having be on 
redemption at 110 per cent. ing been dnwwe on May rt for 


serve funds and paid-up capital of the company now amouut to 
aos. OP 
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SCOTTISH IMPERIAL.—The report for the year ended December 
31, 1895, and for the quinquennial period, which also then termir- 
ated states that 488 new pol'cies were issued during the year, 
assuring £176,083, the new premiums amounting to £6,173 The 
policies issued during the quinquennium were 2612 in number 
| assuring £853,831. The revenue from premiums and interest has 

been increased during the year to £74,031, the total revenue for the 

five years being £357 563. The claims dur:ng the year amounte}, 

with bonus additions, to £29,535, and for the five years to £135,645. 
) After providing for intermediate bonuses already paid with claims, 
the balance available for distribution among the policy-holders is 
£28 534, and the directors have placed £23,534 to the policy- 
holders’ bonus fund carrying forward £5,000 to next quio- 
qauennum The sum of £23 534 referred to, accumulated at 34 per 
cent. interest, will provide immediate reversionary bonuses 
amounting to £43,980. ‘The directors recommend a dividend at 
the rate of ls 9d per share, being 8} per cent. per annum on the 
paid-up capital, payable in equal instalments on May 15th and 
November 11th, tax free. 


MISCELLANEOUS COMPANIES. 


ARGENTINE LAND AND INVESTMENT. —The report shows a 
gross income for the year 1895 of £16,427, a decrease of £2.41; 
the expenditure amounting to £6,729, a decrease of £351. The 
receipts during the year were insufficient to pay more than one 
half-year-'s arrear of preference dividend. 


ATTAREE KHAT TEA.—The report for the ycar ended Decem- 
ber 31 states that the net profit, after deducting £455 as commis- 
sion (0 ma agers, was £7,554, making, with the balance brought 
forward, a total of £12,077. The interim dividend declared in 
December absorbed £1,718, and the directors recommend a final 
dividend of 9 per cent., making 12 per cent for the year, leaving 
£5,336 to be carried forward. 


BOMBAY GAS.—Tne report for the year ended December 31 
staves that the gas and meter rental amounted to £56,5€1, showing 
a reduction of £843 With the balance brought forward the avail. 
able profit was £16,384, and the directors recommend a dividend of 
3¢ per cent., tax free, making 6) per cent. for the year, and leaving 
a balance of £784 to be carried forward. 


CHELTENHAM ORIGINAL BREWERY.— The directors have de- 
clared an interim dividend at the rate of 8 per cent. per annum, 
free of income tax, for the half-year eading March 31 last, payable 
on May 2. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The 
rep rt forthe year ended Dee:mber 31, 1895 states that the net 
profits amount to £8,453, which, added to the sum brought for- 
ward, makes £20,731 It has not been considered necessary on 
this occasion to write off any amount for general depreciation. 
£627 having been written off plant, tools, &c., at the mines, Out 
of the amount disposable, an interim dividend has been paid of 4s 
per share on the ordinary shares, and the directors now propose 
a furher d.vidend of 48 per share, free of income-tax, leaving 
£12,331 to be carried forward. 

DALGETY AND CO.—The directors have agreed to declare 
| an interim dividend for the half-year ended December 31, 1895, of 
4s per share, free of income-tax, being at the rate of £8 per cent. 

per an.um, payableon May 15. 








year ended March 31 states that a dividend of 5 per cent. on the 
ordinary shares has been paid, and £10,000 placed to reserve. 


EDINBURGH INVESTMENT TRUST.—'The report states during 
the year ending March 15 there has been realised from the sale of 
securities a profit of £4,537, and that amount has been applied 
towards depreciation of securities. The revenus account shows 
that after providing for interest and expenses of managem-nt the 
net revenue exclusive of profit on realisations. amounts to £4,657. 
After payment of the dividend on the preferred stock, th» directors 
propose a dividend at the rate of 2 per cent on the deferred or 
ordinary -toc« for the year from March 15, 1895, £3,248, leaving 
£447 to be carried forward. 


GEORGETOWN (BRITISH GUIANA) GAS.—'The directors’ report for 
the half-year ended December 31, 1895, states that the directors 
regret that there is not sufficient in hand for the declaration of a 

ividend on the ordinary share capital, and it is therefore proposed 
to carry the balance of £134 forward. 


GREAT NORTHERN TELEGRAPH.—The report of the directors 
for the year 185 states thet the net receipts amounted to £370 70), 
r 455.535 more than in 1894. The directors recommend a final 
dividend of 10s per share, 2s 10d more than last year, making £1, 
or 10 per cent for the year. The directors make this proposal 
with some hesitation, as they think it ‘might have been more pru 
dent to keep the whole of the exceptional surplus receipts in 
reserve, in order to place the company in a better position to face 
demands and claims which are sure to be made in the near future, 
although provisinally put off by extraordinary and unforeseen 
events” ‘They have considered it necessary to increase the 
Smortization fund by adding to it £66,663. 


Papacy NELSON AND SONS.—‘The report of the direetors for | 
= yes! ended December 28 adopted at the meeting states that, 
atter providing £11516 for the redemption of debentures, and | 
ayy £162 brougtt forward the available balance amounted | 
£58,041. The directors recommend a dividerd of 7 per cent 
on the first preference shares of which 3 per cent. bas already 
of distributed ; of 10 per cent. on the second preference bares, 
which 3 per cent. has already teen distri uted; and of 13 per | 
Cent. on the ordinary shares, l-aving £3 541 to be carried forward. ' 


ee, 
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DEBENTURE SECURITIES INVESTMENT.—The report for the | 


LASCELLES, TICKNER, AND CO.—The directors have declared 
2 per cent. dividend and 1 per cent. bonus on the ordinary 
thares ; 

LIVERPOOL NITRATE.—The directors have declared a dividend 
of 15 per cent, 

NALDER AND COLLYER'S BREWERY.—'The directors recommend 
a further dividend on the ordinary shares at the rate of 12 per cent. 
per annum for the half-year ending March 25 last. making 10 per 
cent. for the year, and, in addition a bonus of 3 percent Thry 


place £6,300 to the reserve fund, and provide a sum of £2,613. 


towards additions to and improvements of the brewery premis. s 
and plant carrying forward £3,239. 

NATIONAL SAFE DEPOSIT.—The directors have decided to pay 
an interim dividend at the rate of 4 per cent. per annum on the 
ordinary shares. 

NOBEL-DYNAMITE TRUST.—The directors recommend a dividend 
of 13 per cent. 

PACIFIC TRUST ASSOCIATION.—The report for the year ending 
December 31, 1895, states that adding to the credit balance of 
£899 the balance of £1,658. brought forward from the previous 
year's accoucts, a total available sum i. shown of £2 £57, the whole 
of which the directors recommend to be carried forward to the 
accounts for 1895 

PALACE THEATRE.—-An interim dividend of 7 per cent., free of 
income-tax, has been declared, payable on the 25th inst 





R. AND J. PULLMAN.—The directors recommend an icterim | 


dividend on the ordinary shares at the rate of 9 per cent per 
annum for the half-year ended March 31. 

SCOTTISH AUSTRALIAN INVESTMENT.—'The report for the 
half-year ended December 31 shows an available balan. e of £11,148. 
The directors propose to pay a dividend on the consolidated 


ordinary stock for the half-year at the rate of 4 per cent. per | 


annum, tax free, carsying forward £1,118. 

SUBMARINE CABLES TRUST.—The report of the (rustoes for 
the year ended April 15 states that the revenue, ine!uding £224 
brought forward amounted to £22 538. The expenses of the trust 
amounted to £1,099, and the payments on account of the coupons 
to £21,131, leaving a balance of £307 to be carried forward. 

TARAPACA WATERWORKS.— Tie report of the directors, made 
up to December 31, 1895, states that the net profit for the year, 
added to the balance brought forward, makes a total of £59015. 
Of this an interim dividend was paid on September 39 last et the 
rate of 34 per cent., absorbing £14,000 and the directors now pro- 
pose to pay a final dividend of 4 per ecent., viz., £16 (0), making 

5 percent for the year to place +10 000 to the reserve fund for 
redemption of the debentures, and to carry forward the ba'ance of 
£19,015. 

MINING COMPANIES. 


ALADDIN’S LAMP —The directors have declared an 
dividend of 1s per share, tax free. 

ANACONDA COPPER MINING.— The Exp'oration Company, 
Limited, announce that, according to advices received from the 
company, a dividend of €25 cents per share has been dec!ared, and 
will be paid by them on and after May 1 next. 

BROKEN HILL PROPRIETARY.— Dividend of 1s pershare declared 
payable on May 20. 


COOLGARDIE GOLD SYNDICATE (SHERLAW'S.) —The report for 
17 months to March 31 states that 427994 has already been dis- 
tributed in interim dividends, being equivalent to 100 per cent. on 
the capital then paid up; and there remains to the credit of profit and 
loss account the sum of £52,074. The directors now recommenda 
dividend on the paid-up capital of 100 per cent. 


DURBAN-ROODEPOORT.— The ordinary general meeting was held 
on April 30th. Mr. John Brinton, who presided, said that 
the results foreshadowed at the last annual meeting bad exceeded 
the expectations, and woald have been much better, but for the 
scarcity of native labour The actual tonnage crushed had been 
101,380 tons, producing 47 371 ounces. ‘ihe revenue from all 
sources had exceeded that of the previous year hy about £220 0; 
and while the average value per ton was about 91 less, there bad 
been a decrease of 1s 10d all round in the expenditure. ‘The profit 
after allowing £20 030 for depreciation, amounted to £692/5 to 
which bad to be added the balance of profit of £13 174 brought 
forward. Of this sum £75000 bad been distributed in quarterly 
dividends of 15 per cent. each, making 60 per cent forthe year the 
balance of £7,470 being carried forward ‘The total amount dis- 
tributed in dividends amounted to £322,583. 


GREAT BOULDER PROPRIETARY.— The report for the year ended 
December 31 states that the profit and loss account shows a net 
profit of £83,284. After deducting the three interim dividends of 
2s per share each, paid in August, October, and December, and the 
amount payable for income-tax, there remains a balance of £33,042. 
Of this the cirectors propose to appropriate ¢5,655 to the mine 
development account, writing off £0 per cent. from this account, to 
pay a final dividend for the year of 2+ per share, free of income-tax, 
absorbing £16,000, and to carry forward the balanc: uf £11,337. 


interim 





MASON AND BARRY.—The report for 1895 states that the total 
qusntity of ore broken and raised at the mine during the year 1895 
was 188,463 tons, as against 196,922 tons im 1834, and the ship- 
ments during the same period (inclusive of ore from the cementa- 
tion works) amounted to 186,368 tons as against 242 38) tons in 
the previous year. The quantity of ore sold and invoiced for its 
sulpbur valve during 1895amounted to 189 448 tons, as again-t 233,729 
tons in 1294. The net profits on working account have amounted 
to the sum of £16.155, and the total profit for the year, including 
the bslance brought forward is £31,571, less sundries 1249, and the 
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EAGLE’S NEST (MOUNT MARGARET) GOLD MINING.—25,000 
Shares, fully paid. 

GOLCONDA GOLD.—85,000 Shares, 163 3d paid. 

HERBERT GOLD.—24,993 Shares, 10s paid; and 45,007 Shares, 
fully paid. 

LADY EMILY GOLD.—35,000 Shares, 10s paid; and 35,000 
Bhares, fully paid. 


——$———_ 


GRAND TRUNK.—The following is the revenue s‘atement for 











MENZIES UNITED MINES.—250,000 Shares, fully paid. 

MOONIE CREEK DEVELOP.—25,000 Shares, 10s paid; and 25,007 
Shares. fully paid. 

SIMMER AND JACK EAST.—379,777 Shares, fully paid. 
WITWATERSRAND DEEP. —335,000 Shares, fully paid. 

*WORLD MARINE INSURANCE, — 30,060 Shares, Nos. 1 to 30,060. 
The securities marked * are ordered to be quoted in the 
Official List, and also the following :— 

A. AND F. PEARS.— 260,000 £1 Ord. Shares, Nos. 1 to 260,000, in 
lieu of the £5 Ord. Shares now quoted 

FRIARY HOLROYD, AND HEALY’S BREWERIES.—£185,000 4% 
First Mort. De», Stock. 

MEXICAN INTERNAL 5%, CONS. SILVER LOAN. —$20,000,000 5 %, 
bonds, Nos. 1 to 55,400. 

NEW ENGLAND BREWERIES.—£200,000 6 \, Debs., Nos. 1 to 
2,000 (subject to the United States Alien Laws) 

SOUTH METRO. GAS.--Further iss. of £50,000 “C” Stock ; and 
£20 000 Perp. 5 % Deb. Stock. 

TRANSVAAL GOLD FIELDS.—65,000 Vendors’ Shares, Nos. 9 to 
65,008. 

VAN DEN BERGH’S MARGARINE.—70,000 6 9, Cum. Pref. Shares, 


Nos. 1 to 37,608 ; 47,699 to 72,007; 74,008 to 75,007 ; and 83,008 to 
90,000. 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


EGYPT.—The Council of Foreign Bondholders have received 
returns dated Cairo, April 15, from which it appears that the 
amount received from the lst to the 14th inst. from the revenues 
assigned for the service of the Egyptian 3, per cent, preference 
debt supplemented by he payments of the Ministry of Finance, 
was 55,480 13s 9d. The total, including previous month's, being 
£301,922 14s lld; the amount necessary to complete the service 
of the April coupon £348,381 7s 5d, has been levied, as usual on the 
revenues of the unified debt 
TURKEY. —-The Council of Foreign Bondholders have received 
returns from Constantinople dated the 18th inst., showing thatthe 
net amount received daring the month of March by the Council of 
Administration of the Ottoman Public Debt on account of the 
rove wes ceded to the bondholders was £7269,384:10 (including 
£7187,590 from the Tobacco Régie), against £1289,933 66 in 1895. 


RAILWAY COMPANIES. 


CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable : — 





For the Mo th of 1896, 1895. Increase 
March. $ $ 

Gross earnings ........... 1,504,000 1,193,000 4311 000 
Working expenses ........ 1,027,000 801,000 + 226,000 
Net profits ...... 477,000 392,000 + 85,000 
Aggregate gross earnings SB) (de peed 
from Jan. ltoend Mar. 4,304,000 3,356,000 + 948,000 
Aggregate net profits do 1,307,000 946 030 + 361,000 


The earnings and expenses of the Qu'Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 

CENTRAL BAHIA.—The revenue account for the year 1895 
shows that, alter making provision for the interest on the com- 
pany's debentures and debentures stocks and for the sinking fund 
required by the trust deed, and after payment of the interim divi- 
dend for the hatft-year ending June 3), 1895, there remains a 
balance. including the sum of £12 990. brought forward from the 
last account, amounting to £31,679, from which the direct rs 
recommend the payment of a dividend of 3 per cent for the half 
year, making with the interim dividend of 3 per cent. paid in 
October 1895, a total dividend for the year of 6 per cent. This 








will absorb the sum of £19,467, and leave a balance of £12,212 to 
be carried forward to next account. 





DELHI, UMBALLA, KALKA.—The directors have resolved to 
dev! re, subject to final audit, an interim dividend of £1 13s per 
cent. for the half. year ended December 31, 1895. 
_ DONNA THEREZA CHRISTINA —The directors have declared an 
interim dividend on the preferred shares for the six months ended 
December 31, 1595, of 4s per share, being at the rate of 2 per cent. 
per annum less tax. 

NORTHERN PACIFIC —The Deutsche Bank (London Agency) 

ve notice that, pending the regular drawing of the Northern 
Pocitie Reilway Company's First Mortgage bonds on the 15th 
proximo the acceptance of such bonds for conversion will be 
temporarily suspended from May 14 to 16 inclusive There- 
after, until tre arri al of the list of the bonds so drawn. deposits 
of first mortgage bonds for conversion will o 


March :— 
Gross Receipts. 
| Rye 
Inc. or |Aggregate lne.cr 
1006. | Dec. |3 Monthe.| Des. 
amend —-—| Same, Mili 
i ay i er we 
Grand Trunk ...........-200... 283,161\— 8511; 768153.; 21£30 
Chicago and Grand Trunk ... 59,420) + 11,362, 155,309 + 30.13] 
Detroit, Grd. Haven & Mil. ‘ 








15,202) — 1,029: 
| 357,833)+ 1.822 
WORKING EXPENSES. 


f2712—- 191 


1,005,179 + 61,070 





Grand Trunk ............06 -| 211.046) + 1,321; 644,936. + 24.099 
Chicago &c.... .. snnbnagmbiedog | §5.266)+ 11,384 155,26°' . 31.571 
BIE AIRS avccedetedasécwssecs | 14,296)- 749) 42,601 - 1.170 





| a 


lle MAES } 280,608'+ 11,956 842805 56.831 
Net PRoFItT 





Grand Trunk 00.00.00... t 72115)— 9,832) 153,722 -- 2260 
Chicago, 806. ....00.000.+s008000 4,154| — 22) 10,040 + 7,£60 
Detroit, &e. ......-.sccceee | 1co6l— 280) 112, — 1361 

| 77275-10134 163.374 + 4,239 


SOUTH INDIAN.—The directors have decided to recommend the 

payment on July 1, 1896. of a dividend of 153 per cent., which, 
with the guaranteed interest, will make a distribution of £2 £s for 
the half-year, or at the rate of 45 per cent. per annum. 
TALTAL.—The company has declared an interim dividend for the 
half-year to December 31, 1835, at the rate of 4 per cent. per annum, 
less income-tax. 
WEST FLANDERS. — The report for the half year ending 
December 31 states that the balance at credit of general revenue 
is £34,686. The directors propose extra dividends of 2°62 f, or 
2s 1d on the ordinary and 212 f, or 1s 8d on the preference 
shares,making the dividends for th» second half-year 11-15’, or 
8s 10d on the ordinary, and 9f, or 7s 2d on the preference shares. 


BANKING COMPANIES. 


LONDON OF AUSTRALIA.- The report for the half-year ended 
December 31 shows a net balance inclusive, of the amount brought 
fi rward, of £15,895, The directors recommend a dividend for th) 
six months at the rate of 5 percent per annum on the preference 
shares, leaving a balance to be carried forward of £11,167. 


STANDARD OF AUSTRALIA. —The report for the half year ended 
December 31 shows that the debit to profit and loss account has 
been reduced from £17,979 to £9331. The directors 8 ate that 
there has been no appreciable improvement in the position of the 
bank or the value of its assets. At the same time, the reduction of 
payable interest to 24 per cent, the saving effected by closing 
London office, and the relief ascertained to be given by the recon- 
struction scheme in the matter of interest payments to secured 
creditors, enables the directors to carry on the business with & 
more confident hope that the bank can afford to wait for an 
improvement in values, 


WOODBRIDGE, LACY, HARTLAND, HIBBERT, AND CO. (OLD 
BANK, UXBRIDGE).— The balance-sheet, made up on March 31, 1896, 
shows that the credits and notes in circulation were £284,483; 
the acceptance , £1,564; the investments, £104,248; the bills and 


advances, £156,127; and the cash in hand, at London agents and 
at call, £126,097. 


ASSURANCE COMPANIES. 

EMPLOYERS’ LIABILITY.—The directors recommend tLe pay- 
ment of a dividend of 3; per share free of income-tax, being at the 
rate of 74 per cent. per annum for the past yerr. This will leave. 
as provision for current po! cies and reserves, a ba'ance of 163,222 
to be carried forward, as against £143 151 in the preceding year. 

HAND-IN-HAND FIRE AND LIFE —The repor: for 1895, adopted 
at the meeting to-day, states that in the fire department the 
premiums amounted (af er deductio» o re-a:surances)to £94 114; 
the lo-ses and expenses, including commission, amounted to £67 865, 
leaving a profit on the year of + 23,249. The net fire premiums 
received during the year how an increase of £7,288. In the life 
department, 495 proposals were received for £375,050 After 
deducting re assurances 426 new policies were issued for 300,275, 
the corresponding annual premiums amounting to £11,113. The 
total premiums (less re-assurance premiums amounted to £164 230. 
The bonus returns of the year amounted to £78,118. The admitted 
claims by death were 124, amountin» to £102,534. The total funds 
on December 31. 1895, were £2,718.037, against £2 611,481, showing 
an increase during the year of £106603. The unappropriated 





Spa SRC Set PE IED” vik 





surplus stands at £347, The average rate of interest was 
£3 17s d per cent 

LONDON AND LANCASHIRE FIRE.—The thirty-fourth gencral 
meeting was held on April 30th, when the anual statement and 
balance-sheet for the year ending December 31, 1895, were sub- 
mitted. The net premivm income amounted to £847,095, the 
surplus on the year's underwriting account to £104,176, cn | the 
interest on investments to £33001 The total profits on tre yond 
operations was consequently €137,177. The directors recommend ' 
the ger 5 of the usual dividend of 20 cent. upon the pa d-up 
cap tal (10s per share) which was daly confirmed, ‘The re- 








" ly be 
accepted subject to their not havi 1 
omption ot 110 “, ving been Snetes May 18 for 


serve funds and paid-up capital of the company now amount to 
£1,007 577. ar ok 
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SCOTTISH IMPERIAL.—The report for the year ended December 
31, 1895, and for the quinquennial period, which also then termir- 
ated states that 488 new pol'cies were issued during the year, 
assuring £176,083, the new premiums amounting to £6,173 The 

icies issued during the quinquennium were 2612 in number 
| assuring £853,831. The revenue from premiums and interest has 

been increased during the year to £74,031, the total revenue for the 

five years being £357 563. The claims during the year amounte, 

with bonus additions, to £29.535, and for the five years to £135,645. 
\ After providing for intermediate bonuses already paid with claims, 
the balance available for distribution among the policy-holders is 
£28 534, and the directors have placed £23,534 to the policy- 
holders’ bonus fund carrying forward £5,000 to next quin- 
quenn'um = The sum of £23 534 referred to, accumulated at 34 per 
cent. interest, will provide immediate reversionary bonuses 
amounting to £43,980. ‘The directors recommend a dividend at 
the rate of ls 9d per share, being 8} per cent. per annum on the 

aid-up capital, payable in equal instalments on May 15th and 
Geseuber llth, tax free. 





MISCELLANEOUS COMPANIES. 


ARGENTINE LAND AND INVESTMENT. —The report shows a 
gross income for the year 1895 of £16,427, a decrease of £2,431; 
the expenditure amounting to £6,729, a decrease of £351. The 
receipts during the year were insufficient to pay more than one 
half-year.'s arrear of preference dividend. 


ATTAREE KHAT TEA.—The report for the ycar ended Decem- 
ber 31 states that the net profit, after deducting £455 as coimmis- 
sion 10 ma agers, was £7,554, making, with the balance brought 
forward, a total of £12,077. The interim dividend declared in 
December absorbed £1,718, and the directors recommend a final 
dividend of 9 per cent., making 12 per cent for the year, leaving 
£5,336 to be curried forward. 


BOMBAY GAS.—Tne report for the year ended December 31 
staves that the gas and meter rental amounted to £56,5€1, showing 
areduction of £843 With the balance brought forward the avail- 
able profit was £16,384, and the directors recommend a dividend of 
3d per cent., tax free, making 6} per cent. for the year, and leaving 
& balance of £784 to be carried forward, 


CHELTENHAM ORIGINAL BREWERY.— The directors have de- 
clared an interim dividend at the rate of 8 per cent. per annum, 
free of income tax, for the half-year eading March 31 last, payable 
on May 2. 

COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The 
rep rt for the year ended Dee: mber 31, 1895 states that the net 
profits amount to £8,453. which, added to the sum brought for- 
ward, makes £20,731 It has not been considered necessary on 
this occasion to write off any amount for general depreciation. 
£627 having been written off plant, tools, &c.,at the mines. Out 
of the amount disposable. an interim dividend has been paid of 4s 
per share on the ordinary shares, and the directors now propose 
a furher d.vidend of 48 per share, free of income-tax, leaving 
£12,331 to be carried forward, 


DALGETY AND CO.—The directors have agreed to declare 
an interim dividend for the half-year ended December 31, 1895, of 
4s per share, free of income-tax, being at the rate of £8 per cent. 
per an.um, payableon May 15. 


DEBENTURE SECURITIES INVESTMENT.—The report for the 
year ended March 31 states that a dividend of 5 por cent. on the 
ordinary shares has been paid, and £10,000 placed to reserve. 


EDINBURGH INVESTMENT TRUST.—The report states during 
the year ending March 15 there has been realised from the sale of 
securities a profit of £4,537, and that amount has been applied 
towards depreciation of securities. The revenus account shows 
that after providing for interest and expenses of managem-nt the 
het revenue exclusive of profit on realisations. amounts to £.4,657. 
After payment of the dividend on the preferred stock, th« directors 
Propose a dividend atthe rate of 2 per cent on the deferred or 
ordinary +toc« for the year from March 15, 1895, £3,248, leaving 
£447 to be carried forward. 


GEORGETOWN (BRITISH GUIANA) GAS.—'The directors’ report for 
the half-year ended December 31, 1895, states that the directors 
regret that there is not sufficient in hand for the declaration of a 
dividend on the ordinary share capital, and it is therefore proposed 
to carry the balance of £134 forward. 


GREAT NORTHERN TELEGRAPH.—The report of the directors 
for the year 1895 states thet the net receipts amounted to £370 70), 
or 455.435 more than in 1894. The directors recommend a final 
dividend of 10s per share, 2s 10d more than last year, making £1, 
or 10 per cent for the year. The directors make this proposal 
with some hesitation, as they think it “ might have been more pra 
dent to keep the whole of the exceptional surplus receipts in 
reserve, in order to place the company in a better position to face 
demands and claims which are sure to be made in the near future, 
although provisicnally put off by extraordinary and unforeseen 
events ” _They have considered it necessary to increase the 
’mortization fund by adding to it £66,663. 





a, yes: ended December 28 adopted at the meeting states that, 
including £162 brougtt forward the available balance amounted 
to £58,041. The directors recommend a dividend of 7 per cent 
On the first preference shares of which 3 per cent. bas already 

distributed ; of 10 per cent. on the second preference bares, 








Ppa NELSON AND SONS.—‘The report of the direetors for | 
ler providing £11516 for the redemption of debentures, and | 





LASCELLES, TICKNER, AND CO.—The directors have declared 
2 per cent. dividend and 1 per cent. bonus on the ordinary 
thares. 


LIVERPOOL NITRATE.—The directors have declared a dividend 
of 15 per cent, 

NALDER AND COLLYER'S BREWERY.— The directors recommend 
a further dividend on the ordinary shares at the rate of 12 per cent. 
per annum for the half-year ending March 25 last. making 10 per 
cent. for the year, aud, in addition a bonus of 3 percent They 
place £6,300 to the reserve fund, and provide a sum of £2,613. 
towards additions to and improvements of the brewery premis.s 
and plant carrying forward £3,239. 

NATIONAL SAFE DEPOSIT.—The directors have decided to pay 
an interim dividend at the rate of 4 per cent. per annum on the 
ordinary shares. 

NOBEL-DYNAMITE TRUST.—The directors recommend a dividend 
of 13 per cent. 

PACIFIC TRUST ASSOCIATION.—The report for the year ending 
December 31, 1895, states that adding to the credit balance of 
£899 the balance of £1,658. brought forward from the previous 
year's accouats, a total available sum i. shown of £2 £57, the whole 


of which the directors recommend to be carried forward to the 
accounts for 1893 





PALACE THEATRE.—<An interim dividend of 7 per cent., free of | 


income-tax, has been declared, payable on the 25th inst 

R. AND J. PULLMAN.—The directors recommend an icterim 
dividend on the ordinary shares at the rate of 9 per cent per 
annum for the half-year ended March 31. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report for the 
half-year ended December 31 shows an available balan. e of £11,148. 
The directors propose to pay a dividend on the consolidated 
ordinary stock for the half-year at the rate of 4 per cent. per 
annum, tax free, carrying forward £1,118. 

SUBMARINE CABLES TRUST.—The report of the (rustoes for 
the year ended April 15 states that tle revenue, ine!uding £224 
brought forward amounted to £22 538. The expenses of the trust 
amounted to £1,099, and the payments on account of the coupons 
to £21,131, leaving a balance of £307 to be carried forward. 

TARAPACA WATERWORKS.—Tie report of the directors, made 
up to December 31, 1895, states that the net profit for the ear, 
added to the balance brought forward, makes a total of £59015. 
Of this an interim dividend was paid on September 39 last et the 
rate of 34 per cent., absorbing £14,000 and the directors now pro- 
pose to pay a final dividend of 4 per cent., viz., £16 (0), making 
74 percent for the year to place ¢10 000 to the reserve fund for 
redemption of the debentures, and to carry forward the ba'ance of 
£19,015, 


MINING COMPANIES. 


ALADDIN’S LAMP —The directors have declared an interim 
dividend of Is per share, tax free. 

ANACONDA COPPER MINING.— The Exp'’oration Company, 
Limited, announce that, according to advices received from the 
company, a dividend of €25 cents per share has been dec!ared, and 
will be paid by them on and after May 1 next. 

BROKEN HILL PROPRIETARY.— Dividend of 1s perstave declared 
payable on May 20. 


COOLGARDIE GOLD SYNDICATE (SHERLAW’S.) ~The report for 
17 months to March 31 states that 427994 bas already been dis- 
tributed in interim dividends, being equivalent to 100 per cent. on 
the capital then paid up; and there remains to the credit of profit and 
loss account the sum of £52,074. The directors now recommenda 
dividend on the paid-up capital of 100 per cent. 


DURBAN-ROODEPOORT.— The ordinary general meeting was held 
on April 30th. Mr.-John Brinton, who presided, said that 
the results foreshadowed at the last annual meeting bad exceeded 
the expectations, and woald have been much better, but for the 
scarcity of native Jabour The actual tonnage crushed had been 
101,380 tons, producing 47371 ounces. ‘ihe revenue from all 
sources had exceeded that of the previous year by about £2200; 
and while the average value per ton was about Ol less, there bad 
been a decrease of 1s 10d all round in the expenditure. ‘The profit 
after allowing £20 030 for depreciation, amounted to £692/5 to 
which bad to be added the balance of profit of £13 174 brought 
forward. Of this sum £75000 bad been distributed in quarterly 
dividends of 15 per cent. each, making 60 per cent for the year the 
balance of £7,470 being carried forward ‘The total amount dis- 
tributed in dividends amounted to £322,583. 

GREAT BOULDER PROPRIETARY.— The report for the year ended 
December 31 states that the profit and loss account shows a net 
profit of £83,234. After deducting the three interim dividends of 


| 23 per share each, paid in August, October, and December, and the 


amount payable for income-tax, there remains a balance of £33,042. 
Of this the cirectors propose to appropriate ¢5,655 to the mine 
development account, writing off £0 per cent. from this account, to 
pay a final dividend for the year of 2s per share, free of income-tax, 
absorbing £16,000, and to carry forward the balance: uf £11,337. 
MASON AND BARRY.—'The report for 1895 states tha! the total 
qusntity of ore broken and raised at the mine during the year 1895 
was 185,463 tons, as against 196,922 tons in 1894, and the ship- 
ments during the same period (inclusive of ore from the cementa- 
tion works) amounted to 186,368 tons as against 242 38) tons ia 
the previous vear. The quantity of ore sold and invoice: for its 
sulphur valve during 1895amounted to 189 448 tons, as again t 233,729 
tons in 1294. The net profits on working account have amounted 


of which 3 per cent, bas already teen distri uted; and of 13 per | to the sum of £16,155, and the total profit for the year, including 
cent. on the ordinary shares, |-aving £3 541 to be carried forward. ' the bslance brought forward is £31,571, less sundries 1245, and the 
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share for the month of April, is payable on May Ist. 


PAARL CENTRAL. The report submitted to the meeting on 
March 30th. for the half-yrar ending December 30th, shows a 


was incr-ased during the half-year, by the issue of 200,000 shares, 
to 2400,000. 





The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
The dry weather and rather low temperature renders the pro- 








and the coun.ry presents a fine spring-like aspect. The growing 
wheats are strong and healthy in this country, as well asin France. 
In exceptional instanees, however, on some of the light soils, the 
wheats are beginning to lose colour from want of rain. The 
‘flour trade is slow, and prices are complain d of by country millers 
as unremunerative, ‘This tends against the wheat demand. Prices 
are, however, fully firm, though the trade is not brisk. English 
wheats, on the provincial marl.ets, are generally firm, but not 
entirely without exceptions. At Mark Lane, foreign wheats are 
firm at previous rates, but with a somewhat slow sale. Farmers’ 
holdings are considered to be some 25,000 or 30,000 qrs more than 
at this time last year. ‘The quantity of wheat and flour afloat for 
the United Kingdom is estimated at 2,349,000 qrs, against,2,671,000 
qrs. at the like period last year, and with the acd.tion of the 
quantity afloat for the Continent, the total for Europe is about 
3,454,000 qrs, against 5,134,000 qrs this time last year. Statis- 
tically the ma ket is therefore strong. The floating and forward 
shipment trades have been firm, but not very active tor wheat car- 
goes. ‘The principal sales have incladed a cargo of La Plata afloat 
at 2’6 9d, and 25s 3d has been bid for one off coast, but to day 25s 
was quoted a8 nearest value in this position. For 5,745 quarters 
Rosario Santa Fé 25s has been bid and 25s 44d asked. For 
Californian off coast 278 6d asked. and 27s said to be ob ainable 
for ditto. Prompt shipment 27s 9d asked For Oregon arrivals 
278 3d bid. For Walla-Walla on passage 27s bid. Barley on the 
spot is firm, with a quiet trade, and for near cargoes 
afloat Sd and 44d per quarter advance was to-day asked. 
Azoff, prompt sh pment, 49 to 50 Ibs, sold at 15s 9d, and 16s paid 
for 10,000 qrs Azoff 52 to 53 Ibs, to ship by vessel due out 3rd 
inst, For 49 to £0 lbs Azoff, May shipment, 15s 6d paid. Maize, 
on the »pot, steady, with moderate sales To arrive, Danubian, 
August-September shipment, sold at 15s Cd, but yesterday 
158 7+d was the best bid. To-day 13s 3d tale 


the best bid. 3,600 tons La Plata, nearly all 
steamer, afloat, 











quale, was 
white, by 
Oats, on the spot with fairly good arrivals, have 


moderate demand, and holders are firm. 


during the harvest year 1895-6, contrasted with 18 
1892-3 :— 











home-grown wheat 














Average price of English wheat, per) s 4 ls a | sa s 4 
MQORVEE eos iseeseensegenesenss 2% 6 | 20 9 | 410 | 2510 
PRIN 5. cise ceckereth cals + 5 | 4 9 5 8} | Sil 


bushels. bushels. bushels. | bushels. 


| ae supply” in U.S. centres bush. 58,030,000) 65,775,000 


= in owts,. 





COMPARATIVE AVERAGE? OF GRAIN. 


4 . The following is a statement showi 
Aversge Price of British Corn ( 
Weeks ended April 25 1896 and 








directors having wrilten the sum of £3,500 off - oe gers J QuanTitizs Soup. oat Averacr Pricxs, 
there remains a balance for appropriation. of £26,720. e wane, | Setar Guns, | Ween) oo ee 
directors recommend the p»yment of a dividend of 2s 6d share, | - ae = 7 —— be a. ih — Barley.) Oats 
and to carry forward £3,579. An extraordinary general meeting | 1 | qrs bsh | qrs be rs bshi s 4 . s 4. 
will be art i May 11th, after the ordinary pith, general meet- | April =| aes : | Ry : 82 ; * 7 2 Bn” 
ing, fr the purpose of passing a resolution to reduce the capital ll.) 25350 5| 12827 5 | 59 2). 24 6 33 : = ” 
of the company from £840,000 to £630,000, the reduction to be 4..| 23,442 3 26336 7) 11157 5| 2% 7 21 0 13 i 
effected by returning £1 per share, and by reducing the nominal na aaet ; in H at : 4 " 2110 | 133 
amount of all the shares from £4 to £3 | Sad ats =. ie | a4); 34 
? 5 i , | 1895 ...... | 38,386 0 7,190 5 9104 7, 20 9 

MILLS’ DAY DAWN UNITED. Crushed during the month, 1,046 alate | ages 5| 6375 4| Bees $1 mob 20 8 | 4 : | 
tons of quartz for 642 ounce?. Approximate value, £2,225. Se cesck' | 61,365 2 9,200 6 7.179 7! 2510 240) 193 

MOUNT MORGAN GOLD.—A dividend of £25000, being 6d a | 18% ------ 57,354 2) 170 2) 4239 4! SS) 67) wD 


balance to the credit of profit and loss of £15,888. The capital | 


gress of vegetation somewhat slow, but the crops are well forward, 


met asteady sale at former rates. Beans and peas have met a 


The foliowing table estymates the home vr. of wheat 
-5, 1893-4, and 


| 1895-6. | 1894-5. | 18934. | 1892-3. THE COTTON TRADE. 
| ewts. | ‘ewts. | owte. | cwts. : 
Imports—Wheat (33 woeks topril 18), 41,893,20C| 43,263,800, 37,084,000, 39,228,600 LIVERPOOL, April 30. 
Flour ® a" | 13,696,000, 12,687,700, 11,823,900) 13,759,700 


| 56,589,200, 55,951,500! 48,908,900! 52,984,300 | change. Sea Island has been again in limited demand. American. 
Add week ending April 25—Wheat ..; 1,021,500, 1,752,900, 1,175,010} 861,500 


has been in moderate request, and, after a slight fluctuation in 
WRGRE. 0200 sc cnevnqeronesevonnacas $13,400) 285,900, 340,900) 285,100 | prices, last week's quotati ns are resumed. In Brazilian a very 
Total imports, 34 weeks...... 57,123,100, 57; 50,424,900! §4,130.900 | small business has been done, without change in quotations. 
Less exports—Wheat.........,.5065. 17 187,500, 272,200, 515,300 | Egyptian has been in improved request at firm rates. Peruvian 
SED ‘seautls Se Sweves bs céenbese< ll Lois _ 102,000 163,200 and African continue in limited demand at unchanged prices. East 
Net imports. ................ 56,857,200) 57,659,100, 50,050,700, 53,452,400 Indian has been in retail demand. Quotations of Dhollerah are 

Add to this the estimated sales of 


TEA Sl ae ft 12,717,900] 18,051,700) 19,004,000 22,035,800 
Thirty-four weeks’ home supplies .. 69,555,100) 75,710,800; 69,054,700) 75,488,200 


66.584,000) 75,027,000 | Nov.-Dee , 2159-64d; Dec.~Jan., 3 £9-€44; Jan. Feb , 3 59-€4d per 
31,088,000) 35,237,000! 35,670,000 40,193,000 


ng the Quantities Soldend the The amount of cotton forward: d this week is 64.466 bales, and 
Imperial Measure). in the six 
























THE IRON AND COAL TRADES. 





| 


| Trade continues good in all the iron-producing districts. The 
| lull in pig-iron since Easter is giving } lace to renewed activity, and 
in some cases prices have advanced toaslight extent. The warrant 
| market at Glasgow has been fairly active, but the tone is easier at | 
| the close. To-nights quotations are: Buyers 45s 4d, cash 468 844, 
| one month, sellers 4d more. Stocks in Connal’s stores, Glasgow, 
| 356,095 tons; Middlesbro’, 193,756 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says :— 
There is a better tcne in our pig-iron market this week. Prices 
have slightly improved. Shipments contiouc on a large scale, and, 
as home consumption is large and promises to be good for the rest 
of the year. prices of pig iron would have shown a greater improve- 
ment if makers had not been tempted to increase the make, instead 
of keeping the supply within the limits of the demand and pre- 
venting the accummulation of stocks. Middlesbro’ pig-iron, No. 3, 
388 to 38s 3d; No. 4, 378; hematite Bessemers, 46s to 46s 6d. 


The Barrow hematite market is firmer with better demand, and 
a steady business is being done in ‘taffordshire and Shropshire, 
and in Lancashire a fair inquiry for crude iron is report d. As 
regards the finished ir.n and steel trades, Scotch shipbuilding is 
very active, sufficient work being in band for several months, 
while fresh contracts have been placed with the stec! and engineer- 
ing works. The North of Enyzland reports great activity in the 
steel department, with a somewhat quieter tone for finished iron. 
Quotations are as follows:—Ship plates is £5 2s 6d ; boiler plates, 
£6 28 6d, both less 2) per cent. and f.o t. Steel ship angles are at 
£5, less 2) percent., f.o.t ; iron hip plates £5, less 2} per ceni.,, f.0.t., 
but le-s has to be taken to secure orders. Common iron bars are 
firm at £5, less 2s per cent. f.0,t. 


The Scotch coal trade is very quiet, bat the demand for all is 
improving. In the North of England the export of steam coal is 
becoming heavy, and prices of best steam has advanced to 8s 3d 
per ton, f.0.b., and small is quoted 3s 6dto 3s 94 ‘There is 20 
improvement in Lancashire, except for a better demand for engine 
fuel. Wigan Arley is quoted 10s per ton; Pemberton and second 
Arley, 8s to 88 6d. In the Midland districts the coal business is as, 
slack as ever, and while the London market is a littl» more active, 
prices remain unchanged, at 14s per ton for Hetton and Wallsend 
and 13s Hetton Lyons, market terms in the Pool. 


Our Cardiff correspondent, writing on April 30th respecting the 
South Wales coal trade, says:—During the last few days the 
demand for steam coal fcr prompt shipment has improved, but 
prices remain unaltered. Small steam coal is in poor request and 
offered at somewhat lower prices, To-day, best qualities are 
quoted at 10s to 10s 3d; seconds, 9s 6d to 9s 9d; dry coals, 98; 
small special qualities, 5s to 58 3d; best, 4s €d; inferior, 3s 9@ 
to 4s; Monmouthshire coals, 8s 3d to 8s 9d, 




















The cotton market continues quiet, and pric’s generally show no 


reduced ,;d per lb. 


“ Futures.”—The market continues quirt, and, after some slight 

















fluctuations, prices show 1 64d to 264d per Ib. decline from last 
Thursday's Circular rates. The closing values are :— Delivery: 
American, any port, L M.C May 4 18-64d ; May-June, 4 17-644, 
June-July, 4 15-64d to 4 16-64d; July-Aug., 4 14 641; Aug. Sen 
4 10-64d to 4 11-644; Sept. Oct. 4 3-64d ; Oct.-Nov., 3 61 ; 


—_- 


lb. The following transactions have taken place in Egy > 
Delivery: F.G.F. May, 5 62-644, 5 61-644, 6d, 6 1-644, eee 
June, 5 63-64d, 6d, 5 63-644, 6d; July, 5 60-644, 5 63 644 per 

















actually exported 6,690 bales. The decrease of stock this week id 





Ahi are 
aaah. of the 9ens toms E0e — the corresponding week in | 18,940 bales. The sales amount to 49,210 bales, of which 230 


on speculation, and 900 declared for export. 
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' ! t} 
76 Pe - Ilseme Period Same Period 
Bis iS || 1995. | 1894 
Descriptions. = z iy I not 
= . . 2 hi . . 2 | . ‘“ 
elgiBigieibig eld! a Bald 
O[2(o|2\a a 2 Oke A OF e 
a eee annem a a) TS CO aes eek (erees (lied eases | eee eae “oe 
American.  ,| @} a) di} a)a' aida ,aia.aiaja 
fea Island. ....... per Ib} .. u rc 134 15 (22 he iz As (na 16 i8 
i. a i i? 
Florida Ord porrarrs dt hata Gk ma Gite 
TICAN 20. cseeeeceess 4 } 4\" > 42.1) } 8! 
ey Brazilian. Mid wi Fr. GF G6 . Pne}} | Fr. iGa MF Fr. ox 
Pernambuco, &. ...... .. | 4h i | 44.) Sf .. |) SRY SEL 44} 443 
Meant, OB «0.018886 de'sae fe ) 44) 43 ei eae foe | ia de 
a... od lenbanens 1 14 $e 4h) .. } ++ | 36 Sal. 
Rw Grande ...........- * s+ | Mh) | 1 oe How | Spay oe 
Babia, Aracaju, &e. ....).. | .- | .- | of oe | ee ad Ho.) Seah os 
WMaseky ... cise ccsavees el) | eer ¥ 44)... 
Maranham ............ ae 4A | 4h | aie ¥ toasan |. |i Gay). 
Egyptian. } pees hol 
Reith. ..c. cick eviviv'eve 4a 54 | 58) 6 6t | 62 | Gyo GE) 7 | 4a 4b) 448 
Oe. 3 oosegeeeueas 6oe as oe ee ee o< ee ee ss | se ee oe oe 
ET ae od si | 54 | 4 ere eo ee ee es 
West Indian, &c, | | } 
ahbiti Sea Island ...... oof ee | GR 1 R17 | a 6e 17 | 7 | 8 
vian—Rough ...... cw Pes «» | Grk) Gf, oe | BA ee | we 
| Ditto Mod. Rough....| .. | -. | St | 5¢4/ 6 | .. + | $a Ge «+ | Sf) 54 
| Ditto Smooth ........ we | Sie) Son! Sta) 448 ‘tf -- | 38 | 3h || «- | Are! 4B 
Ditto Sea Island...... oo foe | OF! OBL TT oo | OF} if joe tT | 
IGOEM «0.050 scevccecdes .. | -- | 8h 4 4h | 4h! 4B |! .. | 26 | Sg ij .. | SRY 
East Ind‘an. F. |G PPG Fgd)/F G Fue GF Gd Fa. GF Gd. Fn, 
Burat—Hingungh’t ....) .. | 352) -- | 4 ).. |e | HS]. 5 St) .. 
| Ginned Dharwar |...| 3h Sy, 3fn, SHA). | 248) 3h | .. |! 3s St af 
{| M.Ginned Broach....| .. |... | 349) 3h9) 4) .. | Sek) SB. 1 Stal 4h 
j|. Dhollerah ............ 2th Sk) Sis Spa) S¥e) 32 2) 3 | Se 3 | 3d | OR 
|| M. Ginned Dhollerah.| .. | 3¢h) 34) 3ya! 33x) 39 | 29.) 3 | See) 3 | St | See 
| QOomrawuttee ........ 3a} Suh) Sas) Beh) Stal 34 | 2 3) 38) 3 3 3ey 
| M.G. Oomrawuttee ..|. | 3¢h) Sem. 37h! Ste SE | 28) 3. 1 SR 3 | S| 3R, 
Khandeish .......... 2til Stu! Srh! 3¢k) Syke 2 2H , 248 hl . 
ES EP re he — Sen} Sk; SB) --.| 2th Sh) .. | BGR) Sh 
Comptah ..........0. 238} San) .. | 3h) .. } 2. |] SHR Spe 2H Seki 
SED cpdetidcvehoun os Cae bot 2} ; 24 3; 2a 2 A} 34 oo | See Sys 
MEL ccdishiadscnann .. | 2b8} Qhe) 23a) Bbe) Sy!) Qe) 2h) Sh || 2h 2pel Ste 
Madras—Tinneveily ....| 341 33 | 348 44) .. | «. |) 34h BR | =: | Sh | 3h | 
Western. .....) 2h’) 3th! -. | Stal 2} i Qbtl See 3 | 3h 
Imports, Exports, Consumption, &o, 
1896 1895 
j Bales. Bales. 
Imports from Jan. 1 to April 30 ............ pt) eee 1,934,911 
Exports from Jan. 1 to April30 ............ 115,358 ....+. 120,337 
ROG, AGES SD Foie cc tdectsstccccdsccccdoe 1,142,400 ...... 1,675,930 
Consumption from Jan. 1 to April 0 ...... LIFT SSS  acvcce 1,310,797 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last yearof .... 535,770 
A decrease of quantity taken for consumption of .............++-.05+ 112,949 
ON 0 EE CRI ooo ashe cnc snanceans wientdeececeses 5,000 
UNNONON ON WUEDIN” pi dient vcah ua cod tahevascecictenatestendesovers 533,550 


In speculation thore is a decrease of 54,400 bales. 

The imports this week have amounted to 52,204 bales, and the 
quantity of American cotton reported at eea for Great Britain 
including cable advices to date) is 95,000 bales, against 140,000 

les at the corresponding period last year. 





MANCHESTER, April 30. 
(1.) Comparative Statement of the Cotton Trade, 


| | 

\Price | Previous Weeks in 1896, 

| Apl. 'Price, | Price |Price,| Price,| Price 
} | Apl.| Apl. | Avl.| Apl. | Mar. 
| 1896. 


23,) 16 | 9% | 2 } 2% 
is dis dis djs dis dis a 
Rew Cotton— Upland middling. -..per Ibi 0 41 10 443,0 44] 6 433 0445 0 42 
- D.tvo, good middling...... }0 44.0 44 0 443, 041 0 443) 0 
— Pernambuco, fair ........ 10 480 43/0 ie 0 £0 4) 0 
_ Ditto, good fair ........+. 0 420 a 0 45/0 43:0 43,0 4; 
Yarns—No. 40 Mule twist fair, 2ndquality) 0 74,0 740 74,0 74 0 TH 0 7% 
— No. 0 Water-twist ditto (067,07 07/0707'07 
26-in. 66 reed, Printer, 29 yds,4ibs20z8}3 0'3 0.301.303 030 
27-in, 72 reed ditto 5ibs20z8}4 0'40'40'40'4 040 
~—? weed, Geld End 8Shirtings, 5m) 
8, MONG 6S. intact no Sagat 5 103) 5 104! 5 104) 5 104) 5 104) 5 10 
$-in, 66 reed, ditto, ditto, 8 Ibs 12ozs....| 6 ral e 6 ra et 6 e 6 y 
72 reed, ditto, ditto, 9 ibs 50z8....|7 6/7 6,7 6\7 6176.7 6 
in, 44 reed, Red End Long Cloth, % 
Sel POON, BINGE 56.03 550 ink cst, ceive edocenl 4 444 444 444 454 444 48 
(I1.) Comparison with Previous Years, 
| ! 
|Price,| Corresponding Week in 
(A a . > . 
' 
| 30, | | 
ie | os | 00 | ns ||. 
“ae | | 
r dis dis dis @is @is a 
Raw Cotton—Upland middling....per lb) 0 4!) 0 Si 93 | 0 44m 0 3i8) 0 414 
- tto, good middling +} 0 440 37) 0 475, 0 47. 0 4) 0 
a Pernambuco tair.......... lo 10 ao “BIS 49) 0 49,' 0 
st tea Dito good far ........,. 10 44; 0.348 0 10 444 0 0 
4rns—No. 40 mule twist, fair,2nd quality) 0 74/0 63:0 7|0 8/0 7) 0 8 
o. No. 0 Water-twist, ditto (0 7/0 }0 68,0 7%, 0 630 
mt Breed, Printer, 29 yds,4lbs2ozs' 3 0/3 0/3 443 9/3 6/31 
in’ 2 reed, ditto 5ibs2ozs8 4014 014 2/4 444 314 9 
in, 6 reed, Gold End Shirtings, 374 
oid 884008. ns cera ($10) 5 6/5106 6 6/7 0 
S.in’ $5 Ted, ditto, ditto, 8 Ibs 12 ozs..,.| 6 6/6 3'69\76 7 AH 9 
Sin’ 12 Teed, ditto, ditto, 9 tbs Sozs --.. 7 6 | 7 3/7103 8 74 6 44 8 104 
reed, Red End Long Cloth, 36, i 
Se Fada. 9 toe ooo. cectvessveeel@ 444 354 T1410) 4 HS 6 
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The Manchestcr market oo: tinues steady, without appreciable 
since eur last report. Cotton has advanced 1-32d, 








whieh has confirmed sellers in their firmer attitude. It cannot be 





said, however, that there is much if any response on the part of ; 
merchants, whose action is being gui by the accoun s received | 
from the various distributing marrets. These are atill of a dis- > 
appointing nature. and itis only exceptionally that Indian i] 
appear to be in possession of more than a few orders that hate@led | 
to business... Speaking in detail, Calcutta has taken. moderate lines. 
in shirtings, dhooties, mulls and jacconets. For Bombay and 
Kurrachee, agents have had little opportunity lately of replenishing 
their order books. A little China business bas been met with. bat), 
altogether not of mach‘importanee, though usually ruling prices have, , 
been paid. For home and the smaller outside markets, a limited | 
number of miscellaneous offers are in evidence, but in many cases: 
merchants,find great difficulty in executing them. To a consider-' 
able extent, the production is still well under contract, and to this 
fact the comparative composure with which producers regard the 
existing dutnessis mainly to be ascribed, Quotations remain fairly 
firm, but as isalmostalways the case altera period of quietade e 
instances of weakness and irregularity may occasiovally be found, 
In yarns we report a somewhat inactive market American coiten 
is dearer, but not sufficiently so to give any relief to spinners, 
quotations all round being much on the some basis as they were @ 
week ago Buyera do not seem to be at all ia a speculative mood, 
and whether for home use or shipping, operations hive been con- 
fined to consumptive requirements, conditional on early delivery. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—The 
trade is ina very uncertain and unsatisfactory state There is 
unquestionably a check in the demand for goods, apart altogether 
from the almost total collapse of the American demand, and this 
makes people hesitate. The London sales have, as was expected, 
marked a decline, and this further tends to make men cautious, 
because in the foreign yarn trade, buyers naturally expect lower 
prices ‘torule. On the other hand, the fall in Loudon is not sufficient 
to meet the prices ruling lately in this market, which are fully 10 
per cent. below the basis of the last s ries of London sales. Holders 
of English wools, who have becn keeping up stocks in the hope of 
better prices. are now more anxious to realise before the clip comes 





on, and the inevitable effeet is to depr ss prices still farther, | 


Values for most deseriptions of fleece wools are little above those 
ruling twelve months ago. Lustres are the exception, but these 
have declined fully 4d from the top prices of last September, aad ane 
still drooping. 

The decline in the London sales, which opened on Tuesday, is not 
expected to have much effect upon the English trade as it was 
expected and discountel. Atthe same time, there is very little 
business doing Prices are nominally unchanged. 


Messrs Jacomb, Son, and Co. write om April 28th as follows :— 


“ The third series of the colonial wool sales for the current year 
has commenced here this day. Catalogues comprising 11 000 b -les, 
with a representative show, have been offered. The attendance 
from all parts is a large one. but competition, on the wh. le, has 
been of a somewhat hesitating character. French and German 
buyers are here in great numbers, and the latter are very active 
operators. As compared with the closing rates of last series, cross- 


breds about ho'd their own, but merinos are from par to 5 per eent. | 


easier, Only a very small quantity of Cape woo! has been on offer 


this day. Competition for these has been fairly active ; snow-whites | 


are unaltered, but greasy are5 per cent, cheaper. No d ubt the 
cheap direct colonial purchases, which have of late been thickly 
arriving, have had great tend. ncy in keeping do- n values, but the 
now ascertained shortage of supply, combined with the steady con- 
sumption which has been going on for so many months post in 
manufacturing centres, should make the firmness of wool rates 


absolutely established, and any little depreciation that may haye 


been noted in today’s prices should be only temporary The 
following figures are sufficiently instructive as to the supply of 
wool in this market this year as compared with the two preceding 
years :— 


~—— —— 


Catalogued 


lst and 2nd series. 3rd series, 


| 
Available 
. | 1895. | 1993. | 1896. | 1895. 


Australa-ian. ......| 347000) 434,500] 407 000) 255,06 
Cape and Natal ...| 38,000 500.0} 28,60.) 16,0 


484,500,435 9cO| 274, 














Series Stock Cata- i 


¥ have 
ay 25, com 
#5, Sane prised 


New Sonth Wales......... 92,722) #1,0m 3.744 
and... .iveceisess A SLM06) ST 000)  h,606 
South Australian -i:....... 
West Australian ........ é 6, 
New Zealand eee eee eee 62,369 51,00 
Cape and Natal.........-..| U0, 16 


Total balcs ee 813,225, 
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The following is a liet of the London Colonial wool sales which 
commenced on Apuail 28th, being the third series this year :— 


Sale Number of Bales sold— 

Date, Bale Pmpt. ToHome To Foreign 

Apl. Selling Brokers. No. May Boyers. Buyers. Total. 

28 ..C. Balme and Co. ........ b ve of 1600... -- 2550 .. 
Baxton, Ronald andCo,...1 .. .. 1,400 1,700 3,100 
Jacomb, Son and Co. ....1 .. 12 1,540 2.000 3,540 

29 ..H. Schwartze and Co.....1 .. 13 2,740 3.300 6,000 
Da Croz, Doxat, and Co. 1 2,700 3,700 6,400 


80 ..Willans and Overbury ..1 .. 20 .. 4,154 


Messrs Seward and Melly report, on April 30, respecting the 
Liverpool market:—The firm and confident tone displayed in the 
wool market at the time of our last report has been somewhat 
shaken latterly by the recent failures in Bradford. causing a 
aemate slight weakness in values and a lessened demand, which, 

owever, it is thought will only be temporary. Asm:ll public sale 
of 45) bales River Plate wool and 200 bales Sandwich Island 
was held here on the 24thinst. There was only a small atten- 
dance, and prices suffered a decline of {d per lb on previous rates. 
Our next regular public sales will commence on May 19 with 
East India wools, to be followed on June 2 with miscellaneous 
foreign wools, Public sales of 1,10) bales River Plate sheepskins 
were held on the 29th inst. when 700 bales were sold at prices 
fully up to February sales’ rates. 











THE LEEATHR TRADE. 


A moderate business has been done in leather during the weck 
Purchases are of a retail description, and there is not much 
dispositon to contract for forward delivery. The stocks of 
leather are fully up to present requirements ; prices are unchanged, 
but for large parcels are in buyers’ favour. 





JUTE, FLAX, AND HEMP TRADE. 


Puring the week good first native marks, April to May shipment, 
sold at £12 5s, for Dundee, and 5s more for Hamburg, but can now 
be bought at rather less, ‘The doubtful prospects of the crop have 
- on influence upon the market. Jute goods in Dundee are rather 
rmer. 

Flax has been more steady, but without any material improve 
ment. To arrive prices rather firmer. 

Manila Hemp continued quit. but yesterday £17 10s was 
accepted for fair quality June-July shipment, which led to some 
increase of business, The last week's receipts fell to 14,000 
bales. The market is now rather firmer, 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ** Postscript.”’ 


Mincing Lane, Friday. 
SUGAR.—There has not been any improvement in the general 
demand during the week. A fair extent of speculative business 
done in Beet at easier rates, and the market now steady, at some 
slight recovery, ‘The visible supply of Europe and America is 
now 2 241,000 tons, against 2,544,000 tons at corresponding date 
last year. Business has again been done in Cane Jaggery, to 
arrive, rather under the previous quotation. Further supplies of 
Argentine have come forward. Crystallised West India remaing 
dull, On Tuesday 7,595 bags Trinidad, by auction, only part sold, 
rather under valuations, from 15s 14d to 15s 9d ; fine, 16s to 168 6d. 
1,169 bags Demerara bought in. Privately business dove aid 


18s 8 paid for lot of very fine quality. 738 bags syr brougl 
11s (d to 12s per ewt. E ; / Post eee 


<mports and Deliveries of Sugar into London from commencement of the year to 
A_ril 25, with Stock at the remaining at the latter date. 


howe 71895. 2st. 1993. 
ons, ons, ons, 38, 
ne, a 64,000, 61,000 .. 77,100 p00 
De li vered RTT 47,800 ak 67,000 .. 75,300 76,800 
~ ietalpoesanrpeteese ahs 80,4 “ 16,7 a Oe 5 
Btock, United Kingdom... 135,600 ee 77.100 ee 63,600 90900 
Cane Jaggery, per cwt... 90 es 70 8/0 8/3 o- 1tjih 
Crystallised West India. 14/6 16 .. 116148 .. 140170 |) 90020 
Beet, per owt, Lob, ..., 12/6 14/74 .. 9/9 oe 1614/7) 2. I8T) 
Fine French loaves. .f0.b. 15.9 15/i0}.. 186 160 163 .. 209 
Java afloat, No. 15to16.. 14/ 14/6 .. 11/6 120 49150 .. .. 
Tate's cube-, No.1 ...... 18/3 6 159 “6 199° «=—wg 28/6 


J -—To arri i ‘ 

Loe? rrive, 4,000 tons Cane, April to June, at Cs, for 
Argentine.—Of 3,221 bags, by auction, the sound portion was 

— in at 14s 6d to 158 6d ; washed selling at 12s 6d to 13s €d. 

Pm eoned.—'T here is little alteration in prices since last Friday, and 
e market bas been ‘quiet. Quotations of pieces are abous the 

same as lastweck. Good to tine yellow crystals sell at 148 104d to 


15s 1d. No material ch.o ry dj Y 
alth s : «ge reported in the Clyde marset, 
rm aod in wens — easier rates accepted. Foreign refined is 


Sugar has been weak, and + i i 
. s , : peculative prices lower 
= Bs pe near Cessation of demand from refiners, Beer steady, 
imate of this seasons crop is still 4,792,600 tons, or 
000 tons less than in the previous one. 
Clearin,-House Quotations 


The Prod this Af 
oR Ma June. %5 July. A “= "Oct 
4 . ug. . 5 ov 
Frere febaper cw .. 22. 19... aaOy ANY 19h t/t 


M.—Heavy landings of Jamai 











to 11,5£4 puncheons. The market continues dull, and business 
done in Demerara, of which particulars do not transpire, said to be 
at or about 9d. 

COCOA.--There is an unsettled feeling in the market, and the 
tone continues quiet. 1,603 bags Trinidad in Tuesoay's sales purt 
found buyers at easier rates. Grenada went without material 
change. Of 1,841 bags. by auction, about two thirds sold, at 42s to 
478; fine, 47s 6d to 48s 6d and a tew parcels other West india, 
at 36s to 4)s 1,758 bags Ceylon my found buyer- at irregular 
and easier rates : good to fine, 57s to 668 6d; the remainder chiefly 
at 49s to 54s. with low and grey in proportion. 1,335 bays Foreign 
were bought in, with the exception of a few Surinam, which sold at 
49s, and Bahia at 45s per ewt. 

COFFEE.—A concinued strong demand prevails, especially for the 
better grades, at firmer rates, and the market closes firmly. 
Common and pale irregular. Good average Santos in Havre, 
December, 75if. At auction, 93 packages Ceylon brought high |] 
rices, including 113s to 117s for fine bold colory The quantity of | 
fast India has not exceeded 3 571 bags, which found ready buyers: 
Coorg, small, 90s to 93s 6d ; medium sizes, pale to colory, 91s 6) to 
99s Ed ; bold, 99s 6d to 110s; Mysore, small 90s to 95s 6d ; medium, 
98s to 101s ; bold, 103s 6d to 113s 6d. 79 bags Libe:ian bought in, 
low bids being made. 178 half-bales Mocha taken in, with 183 bags | 
African. Of 10 441 bags Foreign, a large proportion was Costa |} 
Rica, which sold as follows: mixed and palish, 868 6d t 91s; tine 
ordinary to low middling, 92s to 9€s; middling to bold, 978 to 
102s 6d; a few fine, at 105s to 109s; Guatimala 93s to 100s 6d; 
fine, 104s ; foxy, 82s to 85s; Columbian, mixed and ordinary, 73s to 
82s; pale and grey to colory, 83s to 95s. 468 bags Rio were bought 
in 2casks 687 barrels 242 bags Jamaica chiefly found buyers: 
low and ordinary, 71s to 80s ; good ordinary to fine ordinary, 82s 
to 92s ; low middl.ng to middling, 948 to 106s ; fine anJ bold colory 
up to 112s 6d. 

Imports and Deliveries of Coffee in London from the commencement of the year 


to April 25, with Stocks on hand. 
1896, 1895. 1894. 1893 


Tons. Tons. ‘lon. Tons, 

Re pee ap aan aT 14,670 .. 18.260 .. 16,670 .. 18,050 

Delivered, home uve .... ....eeeeeees 4,780 . 6,100 .. 5500 .. 45% 

- SIPORS. 25.05 cocvevers 6,160 6,190 .. 9,720 .. 6,060 

atte... ns cntnbsnendkeineehebns ounce 11,810 .. 12,560 .. $870 .. 18,400 

Mid Ceylon........- phe cease cwt 99/ 102/ .. 99/ 1u2/ .. 105, 109/.. 98; 103/ 

Closing Prices at this Afternoon’s Call 

June. July. Fept. Oct. Dec. 

Fair Channe! Rio ........ “a a Ce sa «GB oe . 539 
Good average Santos ...... as 9 68/6 .. G48 .. 6233 .. & 


TEA maintains the late improved tone, and the large quantity of 
Ceylon offered by auction on Tuesday found ready buyers at full 
rates to a further slight recovery. The catalogues gave a supply 
of 26,121 packages, and the average price was 8d, azainst 8) 
per lb at the tame date last year. The moderate quantity of 
18,417 packases of Indian went rather higher for some of the 
common grades, and the Produce Clearing-house quotations are 
firmer: June, 8}7d; July, 8}{d per Ib. 2,170 packages Java went 
at prices in proportion to those of Indian. The low rates of China 
should lead to increased demand, and there appears less dis- 
position to press sales The quantity at auction has amounted 
to 8,476 packages. Common black leaf sold at 4d, and red leaf at 
that price toa shade under. Scented capers without alteration 

RICE meets with more inquiry, and several «argoes sold, the 
quantity being about 17,500 tons: Rangoon, March shipment 
5s 8jd open charter; Moulmein, April, 5s 7id for near ports. 
Business has been don in Fore gn cleaned 

SAGO.—There is not any demand. 279 bags, by auction, yester- 
day, were bought in. 

TAPIOCA continues very dull. Of 1,694 bags Singapore flake, a 
few realised |2d to ld, and good 1,d. 886 bags Penang, part sold. at 
29-324, and good 1jd. Of 416 bags pear], some medium brought 
9. 6d per ewt the bulk being taken in. re 

BLACK PEPPER is without improvement. 50 tons Sinca- 
pore sold, to arrive, January to April, 2 19-32d. 915 bags, by 
auction, yesterday, were chiefly bought in. A few Singapore 
realised 2°,d per Ib. 

WHITE PEPPER.—During the week 20 tons Penang, near, sold 
at 231 32d. By auction, 123 eases fine Singapore partly foun 
buyers atSidto {$l Of 278 bags, a few only sold at 4jd to 4ga; 
€0 bags Siam withdrawn. 116 tags Penang taken in, at 3d to 3,4 

r lb. : 
Pe NUTMEGS.- The demand is slow. (2 case: Penang, by auction, 
were bought €5's at 2s. A few 80's, by private contract, brought 
1s 10-d to 1s 1ld. 

MACE is slow. Of 48 cases Penang in public sale, a few ca-e# 
sold at 1s 24d to 1s 7d per Ib for slight mouldy and wormy. — 

CLOVES.—The market is dull and no business done for delivery. 
At the weekly sal-s, 30 cases Penang, “ without reserve, went at 
7d. 28 cases 126 bags Amboyna taken in, at 4d to 44d. ; 

GINGER.—770 bays rough Cochin part sold: washed, 32s 6d ; 
rough brown, 34s to 34s 6d. 289 eases were chiefly bought in 
few bold cut realised 70s. 277 bags “~ x bought in, at 168. © 
bags limed Japan chiefly taken in. barrels 3 casks ag 
sold at higher rates : very ordinary to fine, 59s to 101s ; ove lot, 
per ewt 

PIMENTO continues inactive. 








502 bags, by auction, were held 
at 24d to 23d per Ib. 
Cc 


HILLIES have been more in demand. A few bales, rather 
common, sold, by auction, this week, at 33s per cwt. 

FRUIT.—'The market is inactive, with prices about the — oe 
last week. Sultana raisins steady, On Wednesday, a few Pp 
sales were held, which did not influence quotations. some 
Muscatels sold,‘ without reserve,” at 20s to 39s. — 

NITRATE SODA meets with a moderate demand. The pr-ces ® 
and in Liverpool range from 7s 10}d to 8s 3d; cargoes, to errive, 











ea last week increase’ the stock 


8s 14d ; near, 7s 19,d per ewt. 
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INDIA RUBBER.—The last sales of fine Pera were at 3s 54d per 
1b, but the demand now less active. 1,137 packages various kinds 
by auction to-day included some Mozambique at 2s 2d to 2s 43d 
Other kinds firm. 

SHELLAC.—At public sale, 471 cases partly found buyers, prices 
being without much change. A few fine second orange sold up to 


110s; fair TN, 928; reddish, and out of condition, 84s to 86s; fair 


garnet, 85s to 83s. The business by private contract has been 
mall, an ‘the market remains inactive. — 

INDIGO. There has been further business done io Bengal and 
Kurpah. Importers now seem indisposed to sell on former terms, 
while the Calcutta crop reports continue so unfavourable. 

DRYSALTERY GOODS.—The sales reported in gambier. to arrive, 

amount to 170 tons at 17s. The public sales have been devoid of 
interest. 
CHEMICALS. — There has been some recovery in sulphate 
ammonia. Cream tartar firm,at the advanced price of 100s. There 
has not been any movement in tar aric or citric acid. Quinine 
remains as last week. Chlorate rn 42d to 43d, and in other 
respec s no change has transpired. 

OILS.—‘There has been a quiet tone in the market for linseed. 
On the spot £13 10s to £18 12s 6d ; for vard, £19 5s to £19 7s 6d; 
September to the end of the year, £19 5s. Hull, without casks, 
£17 10s English brown rape stationary in price, viz., £22 to 





£22 10s ; last four months, £21108 There is not any feature in 
the market for cocoa-nut, with prieas the same as last week. 
Olive, £29 per tun. Crude cotton quiet at £14 10s. Palm, 120 103 
for Lagos. Fish oils are as last quoted, and the market slow. 

PETROLEUM OIL remains dull, American, 53d to 54d. Russian, 
5}d per 8 and 8{ Ibs. 

METALS.—The market for copper has been quiet, and prices 
irregular, with sales of about 4,200 tons. but now firmer. 
GMB., three months, £45 12s 6d to £15 158. Tia has been 
active, [with a fair business in Straits down to £59 10s. 
‘Lhree months closes £60 7s 6d. The Straits shipments in 
June were 3,800 tons. Banca, 36) f. The market is now quiet. 
Tin-plates dull, at 98 1d to 9s ljd. Soft lead is rather 
better, selling at £11 2s 6d. Pig-iron has been rather dull, 
and business done in Glasgow as low as 54s cash. For spelter 
£16 10s, with buyers rather under. Quicksilver is quiet, the 
importer’s price being £6 15s. 

Closing Prices on the Metal Exchange To-Day. 


Glasgow 
Straits Tin. Copper G.M.B. Bpelter. Pig-Iron, 
Per Ton. Per Ton. rT n, Per Ton, 


£59 15s ee £45 7s 6d ee £16 10s se 46s 4d 
TURPENTINE is firm, at 2ls 3d on the spot, and 20s 41d to 
20s 6d for delivery to the end of the year, with improved deliveries. 
(Continued on page 573.) 
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Commercial Times.—Weeklp Price Current, 


The prices in the foilowing ist are revised on Friday with the assistance of an eminent Grm in each department. 





LONDON, Fripai. 
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THE ECONOMIST. 





London Stock Markets Price Current, 


[May 2, 1898, 





BRITISH FUNDS, &e. 


i 





Dividend 

Due Name. 

, fegedte A wm apetl 3 1908, 

Quarierly.. en 

Do " Do for det May 8 i 

Do . #5 see red. vw Sedccsoose 

Do 906 . 

pe. & focal Lewne Btk. 1912 
Beb. Ang. | Annts. 1008( Red bes Tel) | 
Mar. Sept | ?xchaver Bills, Sep. 1% 
dune Dec. | Do Dec, 1 %.....-.-+: 





April Oct | ‘anadaGev. Inter- 
ai 1903. ae 


April ve. | Do Bonds 1910. 


April Oct. Do Bonds 1913..° & 


Jan. July. |Manritius 3% Btock 


De 
Feb. Aug. 





‘United Kingdom ) 
Present BONDS 


Amount | TRUATR 





‘ar 





* {72}. 
ar. Sept. | 4gypt. Govt. Gtd. 37% .. 


Feb. Aug. | furkish Gtd. 4%, 1856. | 
April Oct. | tank of Engiand Stock 
Quarterly. | ndiaStock 34 7% red. 193) 112 } 2 a4} 

Do Btock %'% red tear) | 16 
Do R pe ee Papr,"t 7h4-4) 61 «3 
Feb. Aug. |isle of Man 34 % Debs. 


CORPORATION 8TOCKS. 


LUANB, AND 





' 
16,961 63 | Metroy. Oon. 
10,sou,wn| Do 3%, Btock” , 
6,700, | Do lea -49* 
686.2% Com. of hewers (Cit 

of London), 1906.. 
1,97T>, 800 Cor. of Lu. Bds. 96-8" 
207,000} Bonds, 1812" ... 
£45,000 Debentures*® ... 


16108 1) De 


B3b 4: | forteime an. Med. 1946"... 
1,762,012) Bristol Corp. Deb. Btb .. 


479,4\" | Hiuddersheld, 1934" 


1,066,64. | 


"9B8,060) “Wo wives . 
6,6¥0,. I) Lives ool Corp. a 

3,776, 7si Manchester Corp. . 
1,000, ‘ust Do Cons. Red. iva. . 
6,127 vit 


SVs, 1 «1 Do Irreaeemabie® 


469,00 Piymouth Red. 142*.. 


560,¢)- Rbeffield 1-36, Red. . 
1, Bl, -4e] B90 cco ed 


39 4. Uy thampt ‘n Gorp. joss. 


891 200 sock ton Corp 
600,000 wanker Co. p. bu a 


Ld6,u. ¢ Do ivto” . 
180.644) Wey mouth Regis, ivi. 
Bsi,ouu |Wigan Corp, red., ivzi" 
161,000) Windsor Cor.red. 1918 
600,680) Weiverbmpty Oorp*. 


} ** Interest | 








-_--- 














: [Boston iva. ) Sterling. ins 
Do 


De Debentures, 1885. . ° 
6 (Uity of Kuenos Ayres Debs. 
ee. UR oes ces 
‘4 j\Cily vl Crepe Town, 1043 
6) City of Christchurch (N.Z 
6 City of Donedin, Debs 
6) Do Redeemable .... 
6| Do Conrolidated ., 
4 ‘City of Hamilton, Debs 
6 icity of Hobart Town & 
city of Melbourne 
& ik de we 
4) To do Debs, ..,... 
6 ‘City of Meatou im. Loan . 


Cl) ©: Menitee, oO eriitip.... 
Du Of 1674,.......0088 
De of inte. 

Do Perm. Deb. “Btock 


itp of (ttewe ... 
4) be 4 % zu year Debs. 


£4, Reem 


bo 

6 

4 De Sterling Debentures . 
: City of Kio de Janeiro 
. 

















‘ 
‘Qudv09 } 6,620,30-|Uond., Chat. &c., Aro. { 
ny oft Rosario Ster, Bonds .. be Samoan & July | He Le waa Ly 1s, ons.¢7 pe 6. 79... vs vee nieely . 
a ity of St. Lamia ....... 2... 137,000 Ja. & Jury Westn Anat. 4 10s 10 ‘j — Do tore. eaeres- . H 
¢ lens y vt bone bende s”” Baow'ay & Jniy| Do tnseribed & |Las 28 |Fb.Auz| Pur 7. wi fond. & 8. Wost. A... 3 
A bola Bonds .......... : *° 
'OM) vl Bouth de ass ane ' Tene te eee | pe Swit at 16 18 wipes?) mul Do ag eng oe Shi 
$ JOM) of BPAMED ......000ecee, Bis i} % The drawings are yeariv in — case of} 76.15-|uoudon, Lulbucy at 
at Bs Debsrtutes ibaodheactad FORKIGN STUCKD, BUNDS, &, *0°K* «> Which asterisks are prefixed, w, 304, dctroiian’ we v= t).t8 8 
0 UM BOUR ons cecwceseccs | ” e sererrreS 
° \ ty oT arumte, (Biai Cones ___ (Coupons payabie in a London.) —_—iunge they are haif-yearly, “o vd" ry oes 3 as * 
Stei Work Lb . 0. etropolitan oere 
Do Bteriing Ours reverent bie |g | Nex FOREIGN STOCKS, BONDS, &e. | “})!").: tect eavainitn ov cbomet 
. De Gen. Lon. Deb, ae 35 — Bame Closny}  —---_—s Coupons payable sbrosd.) 28,033,008 didiand -».--erevsvere 3 t+” 
« Blebliy i" > ee eee . 
| Bo Lal Kn Baa 2°02. 3 es — ae Boon \ortp-Meacers : 3 1 3} 
do Boditle . age a ' e dvudon. 7 
i ~» ot Vancouve Ya m— sehen _| Nev. Arqeotine Rah | aioe orth Staitord. -_ * His 
w uo. et se ‘hl..6 n 17 $b4,4% | (aymuey Perpet... Le ed ” 
Ay ‘of eign Con. De. a Jb.io~ sag Do oe +e! | 68 60 = Adi, 24 | sould P 4138 6 
Ve Lmiprowencent Lows 7 3 a Do N.vew. & Jan. July d wee 4,344.4" vo do. 93 98 
0) Waters orks Debentur arte, | © 2 Ext. Gov éi|* €3 64 se 349,00 Do do.. -o Se) 33 3S 
# Dlty 6 WH oneneg Rede sone ») | Beps. De In ln a Gold an. Joly; .. |: L.BUE14 | QM Vale 200 ceevereee S pte AT 
— +1 48 60 ‘May Nov.! .. 7 









CORPORATION BONDS.—Con, 


_ FOREIGN — &e.—Con. 





FOREIGN STOCKS, &e.—cor. 























COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Present | 
Amount Dividend Name, 
4 Due. 


Olosng 
Prices. 








8,660,000 weer * » Corp. ie ine? a 
600,00 Bradfor4, Toe" obese cee 


- 
4s 


1,196, 0 }Car diff Brock, .036"...... 34) 
876, © Cheltenham, 107i* ...... 
494,416 )0i oy Gon Corp. Tred.*.... Hab 33.7 
B00 1) erby, 102 ~ OF... 2.0.00 
1,066.2": |Dublin Red, 144 ....-. 


60, & |Hiull Cor, Bik. 1943"... 
2,302,006 | Le nee Oorp. pe. 1037... 


1, ct, 4 "weet Kea, all ea i" Py 


bo Red,, 14l® .....+++ 4 
Buy, |Middlesbrough® eessecce 
653.52" Newcnstl, red., 1936” a 


8 
$,0€4,000) Nottingham Corp. sik ‘ 3 tint 4 


704,000 Portemouth Corp, wit* is 2 
450,710) }ronding Corp. Sth.*.... 39/128 8 


a0, vs IBtockton, 2053". ....-+++- 


462,40 West Ham, 10up*........ 


S008 ‘York, 1916-41 ...........- .3 
Free of Stamp uty 


CORPURKATIUN BOUNDS, 


(Voloniai and Foreign.) 


Name i 


| [Anettond Merneur Besst..+-| 


44 City of Montovid 44%, ase. wb % fe 3 


b 
8 a a 
4 Do Sty. Cons. Deb, Stock ..) . 


City of Guebwe Cow., 187% oc rT 





. 
Lay ofl Bolne Suu eo 8th esnee) es 








1910-35 . 


466,500 Jue & Dec.) Do 1881. 
687,200\J re & Dec.) Do 1vi7-23°- 


4,164,727: Jan. &July; Do Jon. Ins.. 
1 3,100 May& Nov, \Oeyton 


5,026,444 Apr.& Oct. Do 


O14 700\J a. & Juy 
Seoneel ane +4 


' »#79,200\ May & Nov. 
(OL,800 Ja & July Do tig... 


723,000 Ja. & July) Do wes .. 


10267400 Ja. & Juiy | Do 1913-16 . 


1895-1 yuo, . 
004,700 Ja. & July! Do wile. 


1,365,300) Apr.& Oct.) Do 1916 





1,069,940 Ja. & July) Brit. Ooi., Ins. % 
O41. 


i 
194. tools & July | Brit. Guianaln 6 
600,000 Ap. & Oct. i. . Dem. as . 
. Shi A 38 4,672,100 My & Nov. | Do 100638 8 
427,000 My & Nov.| Do Insc. Stk 4 
3 hora 9 (2.477.022 Ja. & July) Do Red. 1910 4 
3,060,011) Ja. & July) 
470,700 Jne. a Do Dbeutra, 
1900-34 . 


3 li # 20 4,629,300 Jne.& Dec.) Dodolnsc.Bk 34109 7! 
688,:00 Ja. & July) DoRd. 1910-36 4 
3,411,000) Ja. & July} Do Insc. red., 


Do Insc, 1910 4 


¥, 925,82: Je. a July. Do red, 1938. 3 
@ |) 26.400 Apr. & Oct. Capelgou 1idg+4 > 12 
6 3,30) Jne & Dec.| Do 1879...... i4 


4,701, qw'Iuc. & Dec, Do Inscribed 
66), 0 Janu. & July Nwfodiud,.o4 3 
3% KOJan.&July! Do in. ive3-38 4 
2.830,v00\J an. aJiy. |New 5. Wa 
1505.0 1908 


i 6 

v Bemoming &July y Dow, dramas & 
1@ .. 

one 30 | Do iss? Lan 





peas Ps necribed + 


L000) ‘si xd Do do1i9%6 3 

. ay& Nouv bec (Prov) 6 

Spe 1906...... 6 |! 

500,000, Ja & July! Do 19t2...... Ky 

oo 6 

600,000 Mar& Sept Do Sg. Bds. 1934 4 
766,600 Ja, & Juiy (Wuvenclend, 

Lsu6 


serene 


seheee 


: T1L.6M) aoe. & Ort. Dolos. 1916-364 
107, 2X0 Ja.& July Do do 1939 3) 
362,500 Ja. & July 7 iwi 6 
v6 68 (2,845,760 Ja. & July) Do igus 
1,000,000 Ja, & July Do 1886 Loan 
yee alata po ine 1920-40 38.073 
5 \ ns. 1820-40 4 116 
18,830 Mar& Bept. Trimidad .... 6 \110 ‘ hyge 
200,000 Mar&Sept! Do Deventrs 4 |:06 7 
vw Ja. & Ju |Vicwrus 91901 4) «3 : 
000 Ja. & July! Do 1904..,... 44) n¥ 
654,700. Ja. & July, DoRiy. * 814) 
3,565 300 Ja. & July) Do insc. Stk. 4) lhoe 
1¥, 308, 200 Apr. & Oct | Do Lnsec. Btk 


| Do Lan of 1885 4 


v1 2 
116 18 


ill 4 
19% 18 
107 21 
413 15 
8 15 





113 16 


j 
13 16 


10k 


2,905,0°5 Jue & Dec.) Do Insc, 1923 4 118 #1 
5,769,4°6 Jne& Dec. Dolns.Stk '83 4 [120 22 
1,907,666) Apr.& Oct.) Dot% One Inc.4 {117 19 
4 Ho es'| 


0.2 


76,100 Feb. & Aug! Do Inscribed ‘ a 2 
144 0,00 May & Nov| Do Luiscribed 3/106) 64 
124,000 Mar & Sept! Fijian tv. eb 44 )l0C 5 
1,008,496 Feb, & Aug Jamaica Insc, 4 |123 25 

13 | 46,700 Ja, &@ July Mauiwor,ivid 6 [ta 16 
400,/49 Feb. Aug.) bop 1p, 1987 4319 al 
168,700 Mara oeyt) Natal ........ jadi 23 
376,081 May&Nov.| De Uous. - tnee ‘4 


10866900 Ja. & July | Don. 1916-24 4 |i15 17 
8,447,134 Ja. & July) Do Ins. i92i- ii ‘ 
i,200,.10 Ja & July Do do 4s 3 
TG 100 Ja. & July 8th. Australia, 

re 
+. 6 
$40,0009e, & July Do .vil-lw20., 6 
6 {7,066,700 Ja. & July) Do ne. 8 

200,000 Ja. & July | Do 1929. ..... ‘ lis. 
108 10 
izh 
1lOglig 
100 1) 
1u8 13 





‘4 ie is 
113 16 














1083 8h, 
sy 9s) 


103 i5 
1123 26 
110 46 
i02 9 
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x in > 























He or Dwg Do "93 . 
Do 189° sie 20 OZ 


Sus |p 
pl. Oct! July 
Apr ee ee 


Ox) *e 
et i Pur 
i 
"| n'ne 
ot : 


3 
deny 4 
Ja. Jiy, neha 


"| Pur 


*| Par 
Pur 


ay n'pe 
pane 


le 
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“16 


Ja Ji. Pur 
Ja. 24) ee 


tila 








—f 
= | Loan, 139. 6 108 9 
Op. Sea 734 Wow 





10,113,386 Great Northern Prf. 


22,556, 14 reat 
jEntreRios, wel 3) r2 

Do 1888 
orDwe. Do Fag. Ln. ‘| 29 31 
orDwg, DoC ofParanaé) %2 27 
Dec. (Greek, 881 ..6 31 = 

Do 18%4 

Do Re 
Do'9P.Lar)6 | 3 3: 
orDwe | Do Fdg. 
uatema 


] Api rat, 1895 3 


} rema, — 6 | 82 35 
roy |Japan, 1878. 
Do Nath “88... 6 ig 6 

Rail 





orDwg cr. 1858 be 

















ee ae es, f a 
te 
2 2 due =|% 
" ——i ‘ 32 Prices. Due. (ee ge/E 
— % | - 
City of Winni Debentures; 1914/1106 13 = = Des nr 
vfeyauth (N.Z.) Har Bd. Gta. 1925 110 12 3,2 ond» sure ; ast old. 3 im 3 
bias elton (N. @) Harbour Ba, 1929/123 25 “an P.orD. Do tetent Ln 34 Jan. Iniv NutehCrts.ex. “9 
‘ & Brad. of Works Debs 1921/18 10 2 June.| pe og ie 6 t2guilders.. 
‘ Speers, Gast. Trust Loan oy 7 Qrtrly, a 7 rDwg \Quarterly - | french Rentes3 1s ° 
D's Was ovnshoantl +.) 2921)" 
*! Oo Tramways Trus; ...... 1914) 11 13 Bur pa | ApL Oce eB pe i ar. a! to 3 
Napier Harhour Bond? ...... 1920/1)0 1 | Jan. July} .. - | Do tage- ro (joe 
ew Plymouth Harb. 8rd, ./1909):08 11 lm 'P.orD. Brasi ian. July Pur} (talian, ox. 360 6 - 0 
Vew Yor See (Es, 4s un. e+» LBOL|LIO 16 | Loa Jan. July) .. . |Prussian Gon, 4 ne by 
Do Gold © ry > s. “79s bs |1 (P.orD.| Do '83 Loan Apl. Oct. | .. Do. 18/1 3 | 98 ; 
‘amaro Harb. 77 &2 | 1 |P.orD.; Do 1888 narterly U.8. Pand.ia07 4 en 
: Do {Bear :r) ........00+ ry P orD.| Do Bds. 1889 4 porteriy) « | Do Eug Scp4 |i:g 92 
“ + partons Board, 1877 .- rorDwe) alee, of Minas July . [Virgin's Fuad |” 
ececrece } 
. be Debentires | . P.orD. rs ° iBone oe Coup | Bonds | 62% 
on |P.orD, Buenos 
4 oe — wai r® es 1882 & i380" RAILWAYS, 
ae nM leet | *|_Oumvmaar Suanas ax0 doce 
6 |Timara Harbour Board Bebe! iis 10? 9 ji | Noy. | DoS. Mt. Bds 6 | 8 | Present ; 
6 | Wanganui (N.Z ) Harb. ./1906}:08 11 (P.orD, Chilian, ¢3 | Amonnt Name 
‘4 Westport ( 2. \Worteor B Ba. . 1926/110 12 Ip. Do . 9 SS eS eS <eeeeee 
* Subie \PorD | 1887 .... 49) 8' 8 
Subject to Drawings. “Mar. | Do Gold sy 92 9 63i,h27. Barry. i 


219,713} wo Pref. Ord. a 
349,7.3. Do Vef. Ord. 


8,1 1,590; Do Pref. Con, “Ord. oe 
8.1 1,600; Do Def. Con. Ord, . 
7,608,028! Do Def. Ord. No.1 
2/7 .°9 (Cent. Lond. Shrs. £° paid 
630,08 ity aud South Loudon,, 










$ 


8,240,799) Kast London Cons... 
reo 000; Furness, Con. Ord. 


465,°66) Jorn wall Minera's ...... 7 19 
|? 





7 
A iGlasgow &8.W.0rd.0 
in srs. soul drect Eastern Ord — Ls fi 


920,133:Great North of Se: ‘tind’ 4 
6,742,204, Do Deferred . : 
1, 169,275, Do Af Arecy. a0 div. 
1,159, 275) Do al uutil6y is pd B 


383) Highland, Ord Con, 


8,295, 

8,286 017) iHull, Barusley, &c. Shs. ‘e.a8 
orks, Con, 1434 ! 

2,93, 80) Lond. p Oruguon Re. Ord, 191 " 


(6,740,995 Lancashire & 


2,587,160; Do Pr { Df recy no div. 
1.647, lev! Do Df 
Do Cou. Rights Certa. . 


u, 259. 2x Lon. Chatham & Dov. Arb. sg 
40 28 ',606) jond.& N.-Westera,Voas, 1984 & 


9,67 665) Lund.& 8.-Western,Cons. 208 
1,896,850) Do Pret. Con. Ord. .... 


1,355,859} Do Def. Con. Ord, ....! 1s 16 
s i388. 350| Loud., hea Sp &c. Oons, 123 
Linc. Ord, 53 66 


1, 2) 675 Man, ee 
2,294 49) Do B Y Df rec. no div. 
2.2°4 49) Do Df t antlé is piPt 


4,2 1) Do Loudon Exten. .... | 46 a7 


1,007,040 Mersey, fully aid, £0... 
6,251,530 Metropolitan 
2,640,916 DodSurplus land tk: 


2,250,000 Metropolitan Dist. Ondl| 2 2 


, 268 57: Midland, Consol. Ord. . 


139 
6,741,3/1, North British Ord. Pret. a3 
9,163,560) Do Ordinary ..........) | €0 60 


96,278 2 7% North-Kastn. »"* Goasols’ 


2,020,400] North Loudon, Cons..... 29 t 


$,230, 140, Nurth Stafford., Oca.... 
686,800) Rhymuey......-.....--- 
2,903,570) South-Kastern, —_ cece 


8,6 #580, Do Pfs Df. rec. o aay aay: 





4,6 9,650) Do Df antilezis 
one pat 


6,102,284, Taf? Vale “ St 1889 . ov 93 
£40.000 Waterloo & City, £+ paid & at 





Dec.'96 ‘Paraguay, 86. 


uinBe Laassp a? Fixep Rentals, 


{ scalp 
Name. a SOumpanies 





Birkenhead | 
sy and Blackwall | 3. Sate. 


= 


a 
Do(Nic. Riy. Y ne 5 
| Do Transcau, 3) & 


sue, Po(Ovinsk & 
Vitebsk)....4 101 3 


8. PenloProsel 6 Ot Os 


L&N Waa 


3 Nottm Grant. BR. & 0.) i. Narthe. 
Nottm. Sub. ib. 34 % min.. Gt. Northa. | 


DBBBNTURB STOCKS 





gbes| ‘Santa Fé,’ be 6 


| Do 4% Bonds 4 | «23 3 
Jan. \Swedisb, WO oe 46 
1888" 


owe ney 


Aiea dreat Eastern. Ra 
12,974.76. jreat Northera ..... 
0,043.6" | treat Western ..... 


Aug. Do ace . 4,407.08 DO cncoccccces 
Oo 





4,004, 
16.630 65t usvcashire & Yorks... 




















Present 
Amount Name, 
r} 
861-23. [Barry ......cccecesesess 
$39,702 ova @ Mert tayrA.. 
600,60" Do B.. 
6,519,20 [Jaledonian .........+++ 


848,03" | Cornwall Minerais eee 
644,44) a Lond A 
Bai,i1' — B 
174,92" Oe lett: cocecs 
20,0 | Do Whitech. Exta.Gd. 
723,33. | forth Bridge .,....-..+ 
1,680. +0. | Carnes, seecese 
"008,81 diasxow &., West. ... ee 


. 
. 


ALTA SER BA RAL 


812,06 |uonden & Siackwall ., 


1,08, 28: | London, Brighton, &c. * 
4,676,72-| Do Perpetual . 





















Con, he ‘a 
53 


eatn., Con. Ord, aa 


antilsZisp iPr} 3, tras 





SSUES 5 | lees: 
ezesex lie esx 


% 


bo 
b= 


teenraacesses 


SSSCLVSSSVEsse 



































May 2. 1896 | 
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RAILWAYS. 
__ GUARANTEED SBAnEs AND Sroces. Tr: RAILWAYS. , 
irom (Nem [Sessa] Presene sates Rarreare—Ove. a QalLwars. 
—____-y =——— manican ‘Brocas. Se 
3B Name, ox Present 
— __|free t, dink 

rote sasgeaine Cons. Guar. 4158 56 | ooono! wt om. “Name ~ met ie , Rasene Bnei, 

eaduccseds fam 7) ™ - ‘ 

"ras Furness Boos. Gta. : = (Rf MTRAPOL Ne aed 6 |'28 99 ao% 7 Ee ik? nt Name. \Red |Closne 
ol eee 8. West. Gid 4 | 53 44) eater) Do go Deb .. ¢ jt 8 0,000] Chie. Mil. 8t Peal “af, ave ee 

19t. Fastern Rent ' ext of India Port mew 4 , 
eiitie'| Do Consctiastes e's | pr st |} — est of India Portugse.'6 | $0 % | Geen Doltaaters Devs inet Rerain | a80T wma @ 
Koss. so jt Northerp Ron Oe eikeas = re Stock” * lp 2 Do Hastings and jtpapyees 0 Sa mi 
7,600 ,63 Rent Hi 67 }-—____ BB! TIse vorepensons. 1,380,000 Dakots txt Mort.  |1910/(20 25 ee 1902 105 9 
1Y,361,21' bo Consolidated Ged. 6 | 91 °3 ROM Auantas & ree Wee ————| secsanrees] Doohte ne emis (ez liee 33 mo Nay hiodtat Hc oor tie.as 
12,606, 91 org ok Tork w. 4 1158 67 | 688,280 pond. ist Me. A oe Blas op | 1800,000 Docle. AP. mts, 6 toma tis 90 et ane se. S ites 6 1s 
1 965,56" London, Brigs n, &e. yo Te bl. Harendio ah63 12:3 Mi ay and | he N, Y 6 18 
saaee,eoe|London — i Guarntd Glee pg | omtanl Te tee eee Rest arenes) Dee tt Haw. & comins 16 Stns ‘908 wos 

oe [Lon & 8.-W. Cons. Gta. 4/15 57 | La2t.t00 Me gers Mort. 64 134 37 | % 088,000, Do Chic.& Mis Rone E21 Bro, Rado veces 6 LOWS & 

ee ’ ww. ‘* 1 995,000 ortgage Bonds. 6 | 45 s0 | 19,010,000 Do Gen’ Mort, -; 6 1938 rt  Patooo we $ ‘inet: 99108 

. ’ oe . 

tae] eke at] seas eetonee prog $3 [ie aes Krak -« best | vanes st sea Me § te Ws 

960,00 |Met. District, Midland | +191,500| Do Ist Mort. Bond . 6,470,100 t Lou. & N.O. 6 ‘1961 ss 32 1,000, Do ~ may "a 1906 113.20 
Rent Chares, 1,362,500, DosoYr.Lnd.dt Baa, 8} 100 3 Chic. R. I. & Pac. ist 000,000 Piece hae, ct igs § 2 
1,260,0| Do Per aca’’2 fase gg | a ZEN] Bo Inscribed We 8 | gr Mt. Ex. Coll... 6 (1994108 6] een ngs tate — td oe baie 

8,800,121 | Midland on Per Rt Cb. § is oe) Do Consoltiated Deby iceh 4, 63,000, Clevelaw Cint.,Ac., | : Coned Martenes @ {1 

s7:| Do Guaranteed Pref... 4 Do Consolidated Deb € 1084 7) «.o00,000| Do Mich. Div... teat! 82 9 81200 | Do Imoremt Met. su uan ¢6 

‘081,84 (North Brit. Con ~ 4 [65 67 | 466,000/ Demerara 18 Do Mich. Div. .... 4 | 1,873,800 Pittsbrg &Co @ ise Wee G 

dg ay gl op espemerh ET ren rs, Rost. 1 €,260,000 Colorado Mid. ist... 6 199g 10 80 | “ewom OH Hoa, paar tal ls ad 
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The transactions in all American growths have been upon a very | 
limited scale, 


| last week's rates. 


TALLOW.—1,294 casks Australian, by auction, wen 


ee. 


t slowly, at 











POSTSCRIPT. Friday Evening. =) onan 

SUGAR.—There have not been any public sales to-day, and a | are bae os MARKET. 
little crystallised atiout 1,000 bags sold privately. : ae 

COFFEE.—1 140 bags East India sold at about previous rates. | Inferior beef........ seseseceseee 2 @ | Prime mutton ...............5., 5 : 
183 packages Mocha bought in 131 barrels Jamaica sold on former | wey Soggy cerevevcvcrsese i : ; a = tt te eeee eee eeeens - 34 
terms 800 bags Foreign included fine bold Vera Paz and Cuban, i necadees: er Pee nT 3 2 | Birat din. penile ets ics . : 
at 105s 6d to 114s. | Middling ditto ..........+.+.. wee SO ee, évcopeene OO 

SPICES are dull. so aod MARKET. 

RICE.—There has not been any further business done in | er Ton, Read Per Ton 
Burmah. ey i | Tamocka Magnums... 3s to tte |MainCrow ec 

SHELLAC remains quiet. | Bedford ditto ........++. - Ws to 35s | Sutton’s Abundance........ 40s 
— a ~ TC Sree — — 
































Iusurance. 
GRESHAM 

ASSETS axckxD L I F E 

essono, OFFICE 


Heap Orrice: 


ST, MILDRED'S HOUSE, POULTRY, E.C. 
JaMES H. SCOTT, 
General Manager and Secretary, 
The Gresham Life Assurance Society, 
Limited 


CARRIAGES INSURED 
ACAINST ACCIDENTS — 


BY THE 


Carriage Insurance Company, 11a 


Chief Office: 17 Pa'l, Mall East, London,8.W. 
Carriages and other Vehicles insured avainst 
Damaye cauved by Collision, Falling, Bolting or Kick- 
ing of the Horses. Or being Run Into by other Vehicles, 
Carnaniaers Insunep for the Year or Srason only. 
Pro pectuses, & , Post, Free on application to the 


Secretary. AGENTS WANTED. 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO. 


Head Office: EDINBURGH, 25 St. Andrew square, 
London Offive: 5 King street, Cheapside, E.C, 
MINIMUM PR MIUMS. ABSOLUTES SECURITY. 
Combined Lite and Accident Policies, 
SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DiS- 
ABLEMENT. 

Non-Forfritable Accident Polictes, 
Appuications FoR Acexctes InvireD, 





’ y Y Wala 
JAAGLE IN-URANCE COMPANY 
A Established 1807. 
HEAD OFFICE, 74 Pail Mali, London, S.W. 
city, 41 hreadnecdle street, E.C, 

Rirmin ham, 104 Colmore row; Bristol, 11 Clare st.; 
Manchester, 64 Cross st,; Leeds, 8 South parade, 
Ac umolated Funds .................... £2,000,000 
Annuai Income er £260,000 
Claims maid curing pest (8 yeara...£12,000,000 
ANNUAL GENERAL MEETING, 

The Directors reported toat, in accordance with 
the powers conferred upon them under the Companys 
Deed of Settlement, certain alterations had been 
made in the method of apportioning the quin 
quennial surplus, the object of which was tu 
gradually incr ase the share of the Policyholders 
from 80 per cent., to which they are at present 
entitled, te 90 per Gent The new Clauses in the 
Dee effecting thi importans change were laid 


before the Meeting of Shareholders and unanimously | 


a)yroved, 


PROVIDENT LIFE OFFICE 
(Founded 1506). 

6 REGENT -TREET, LONDON, W. 

Ony Baancu—t4 CORNHILL, E.0, 


Claims Paid on Proof of Neath and Title. 
L.termediate Bontses. 

Endowment Assurances with Profits, 
Half-Credit System Policies, Non forfeitable Policies. 
Speeial Advantages to the Naval and Miljtary 
Professions. 





Existing Assurances ... ....5... £7,548 580 
Invested Pumds ...c....a.u £3,000,453 
Anpual loncome ... .......... - £340,498 
Claims and Surrenders Paid ...... £10,224! ,6387 
Bowuses eared ........ccccccesses , 238,236 


Purther Information cu Application, 


CHARLES STEVENS, 
Actuary and Secretary, 


| SPECIAL ADVANTAGES TO PRIVATE INSURERS 


i 
‘ 
| 
| 
| 
| 
| 
| 
i 
| 
j 


| 
| 
| 


Prudential Insurance 


HE IMPERIAL uUnsurance. 


COMPANY, Limited. F] R E. Esta. 1908 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 


Subscribed Capital, £1,200,000; Paid-up, £300,000 


Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager, 


Company (Limited). 


HOLBORN BARS, LONDON, EC. | 


FounpED 1848, 


INVESTED FUNDS sc.ccsess. 223,000,000 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO. 
Established 1824. 
Heap Orrice—St Helen's square, York. 
Loxpon Orrice—No, 82 Old Broad street, E.0. 


CAPItAl ........ccccccereree, £500,000, 
Accumulated Fund... 972,880. 
Annual Income......... -» 187,155. 


J. A. CUNNINGHAME, 
Secretary and General Manager, 





| 


t 


PERCY TARBUTT, Chairman (Director Consoli- 
BDMUN ' DAVIS (Director Bechuanaland E 


| 8. MARSHAL: (Messrs Morison and Marshall, 


KSTABLISHED 1818. 


HEERING’S 


COPENHAGEN 


CHERRY BRANDY. 


Sold bu al) respectable Wine Merchants 


365 
SHAVES 
for ©D. 
A Stick of 


Vinolia Shaving Soap is said to last a Year 





THE UNITED AUSTRALIAN 
EXPLORATION, LTD. 


CAPITAL ...... 
SUBSCRIBED 


£1,000,000 
£215,000 


DIRECTORS, 


dated Goldfields of South Africa, Limited). 


: xplora- | 
tion Company, Limited). . 


Major F. ', RICARDE SEAVER, F.RS,, Edin. | 


(Director Village 
Company, Limited) 


Main Reef Gold Mining | 


Winchester House, E.C, 
W. D. CAIRNEY, C, A. (Messrg Rattray B 
and Cairney, 45 West Nile street, Glasgow _— 
OFFICES. 
19 St Swithin’s lane, London, EC, 
12 O'Counell street, Sydney, N.S, W, (temporarily). 


The Company has been formed to acguire Mining 
Properties and other rights and interests, and to | 
undertake the flotation and management of 
Spproved mining properties after investigation by 
a i 

2€ Direct: rs have secured the exclusiv vices 
of Mr A. 8. Boucher, A.M.1,, €.B., formnerly Super. 
intending Engineer to the Consolidated Goldfields . 
ot South A'rica (Limited); Mr John Smith Low 
late Business Manager to Messrs Fraser and 
Chalmers (Limited); and Mr Frank Robinson 
Mining and Mechanical Encineer, and are pre- 
pared to arranje for their Engineers to examine 


} and report upon mining properties. 


Communications shou 


id be addressed i 
ONice of the Company, to either | 


| with 


| Gherardesca Palace), 


Meridional Railways of Italy, 


Limited Liability Company at Florence, 
CAPITAL, 260 Million Lire, all paid n 
WORKING OF THE ADRIATIC SYSTEM. 
Shareholders are informed that, in acsordance 
Art, 25 of the Statutes, the GENERAL 
ORDINARY MEETING of Shareholders will be 


, held on the 25th May,a Noon, in Fiorence, at the 


Company's Offices. 93 Rue Pinti (the former 
ORDER OF THE DAY. 

Report of the Bord of Direct irs, 

Working Accounts for the Year 1895, Fstimates 
for 1896, and the Deliberations relative to them. 

Approat of the Convention stipulated with the 
Government on the 29tn January, for the con- 
struction of the two sections, Boiano-Ca: talupo, 


, and Cantalnpo Carpinone, and for the working of 


all the extension lines from Isern a to Campobagso, 

Authorisation to negotiate with the Government 
modificationsinth contract for the working of the 
Adriatic system and financial measures relative 
thereto, 

Measures con%erning the provident institutions, 

Election of D.r. ctors. 

lection of Auditors 

The deposit of shares required by Art 22 of the 
Statutes mu-t be eff-cted from the 9th to the Lith 


; May, 1896, at one of the following places :— 


Florence —At the Central O.tices (Share Dapart- 
ment), or Bank of Italy. 
Naples—Bank of Italy. 
Turin—Bank of Italy. 
Genoa—Bank of Italy, and The Caisse Generale. 
Milan—Bank of Itaiy and Zacharie Pisa Bank. 
iLeghorn—Bank of It«ly. 
Rome - Bank of It-ly 
Bologna —The Company's Transports Offices, 
Padua ~Pank of Italy, 
Pisa—Bank of Italy 
Savone—Bank of Italy. 
Paris—The Crédit Industriel cr Banque de Paris 
etdes Pays Bas. 
Berlin—The Deutsche 
Warschauer and Co. 
Frankfort--The Bronch of the Deutsche Bank. 
London— Messrs Bari g Bros. and: o. (Limited), 
ienna— The Im erial and Royal Austrian Credit 
Bank for C-mmere: and Industry. 
Trieste Branch, of the same. 
Florence, 24th April, 1896. 
THE DIRECTION GENEBAL. 
The formalities to be observed for the deposit of 
shares were published in the Offctal Gazette of the 
Kingdom of Italy of the 24 h Aj ri, 1896, No. 97.and 
may be consuved by chareholders at any of the 
above-named Offices, 


Bank, or MM. R. 


“ 


NTORTH BeITiSH AND MER- 
a CANTILE INSURANCE COMPANY. 
Notice is hereby given, that the ANNUAL 


| GENERAL ME- TIN + of the Shareholders of the 
| North British and Mercantile Insurance Company 


will be heid im the saluon of the Royal Hotel, 8 
Princes street, Edinburgh, on Friday, the Sth day of 


| May, 1896, at ‘T'welve o'clock noon, in terms of the 
| charter and Acts cf Por iament. 


The Transfer Books of the Company will be 
closed on the ?4th April and uatil after the 1th 


| May, both days inclusive. 


By Order, 
F, W. LANCE. Secretary. 
61 Threndneedie street, E.\., 17th April, 1896. 


RIO TinTO COmPanY, LIMITED. 
DIVIDEND ON SHARES TO BEARER. 


Holders of Share Warrsnts to Bearer are in- 
formed that they wiil receive PAYMENT of the 





{ DIVIDEND declared at the General Meeting 


on the 30th ulg., at the rate of Twelve Shillings pet 
share, free of income-tax, on and after 
the 9th Mav, 1496, on presen tation ot Coupon No.3, 
either at the Company's Office in London, of at 
Soeieté Générale, Rue de Prov: nee, 54, Paris, or # 
the Deutsebe National B« nk ia Bremen. ott 
Coupons for payment in London mast be I 
four c ear days previously for examination, and may 
be deposited at once.- By order, 
GEO. N. THOMSON, Secretary. 
Offices of the Company, 30 St Swithin's lane, 
lst May, 18¥6. 





ey 


JACOB RUBINO, 


3 BROAD ST., Drexel Blig., NEW YORE 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 


other Investment Securities 
THAT DO NOT NEED REORGANIZATION. 
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ABRIDGED PROSPECTUS. 


Western Australia Government 
3 per Cent Inser-bed Stock. 


ISSUE OF £750,000. 
Minimum Price of [ssue, £98 per cent. 

Interest payable Ist Mry and l-t November, 

Six Months’ Interest payavle ist November, 1896. 

Principal repayable at par Ist M sy. (9 5, the Govern- 
ment of Western Aust alia havng the option 
to redeem the Stock at p-r on or after the Ist May, 

1915, on giving twelve calendar mort” s’ notice 

THE LONUON AND WESTMINSTER BANK, 
LIMITED, are inst'ucted by the Government of 
Western Australia to receive Tend rs for the above 
amount of Stock, being the balance: authorised to 
be issued by the Act of the Legistayure of Western 
Australia 58 Victoria, No. 18. 

Ace rding to the above Act the Loan is to be 
raised for the construction of certain public works 
and other purposes, an? is secared upon the Con- 
solidated Revenues and Assets of the Colony, 
subject to the prior charges for certan loans as 
specified in the Act of the Legislature of Western 
Australia, 54 Victoria, No.9 

By the terms of * The General L vanand Inscribed 
Stock Act, 1884,” of the I«gisla ure of Western 
Australia, provis'on has t> b> maie by the Colony 
fora Sinking Fund at the rote of on? per cent. per 
annum on the totals of Loans ra sed such amounts 
to be invested in the names of Trustees and to 
accumulate at compou. d interest towards the final 
extinction of the debt. The Sinking t‘und for the 
Loan now o'Tered commences. in accordance with 
the Act, in ‘he y: ar Ls99. 

The Stock now offered wll be inscribed in 
accordance with the provisions of “The Coionial 
Stock Act, 1477.’ 40 and 41 Vict, ca . 59, in the 
books of “The Western Austra ia Government 3 
per cent. Inscribed Siock 1915-1935,"-— tobe kept by 
the London and We-tminster ‘an .Lim:ted. 

The revenues of the + vlony of W. stern Australia 
alone, are liable in respect of this Stock and the 
Dividends thereon and the Consolidated Fund of the 
United Kingdom and the Commis-i ners of Her 
Majesty ‘'reasury are not directly or indirectly 
liable or responsible for the payment of the St ck 
or of the Dividends thereon, or f r any matter 
relating ther-to —40 and 41 Vict, c«p, 59, sec. 19. 

Tencers will be received at the L ndon and 
Westminster Bank, Limited, Lothbury, not later 
than Two o'clock pm. on M nday, the 4th May, 
where and when they will be opened in the presence 
of the Agent-Generai for Western Austr:lia, and of 
such of the Ap»licants as may att nd. 

Payment wiil be required «$ fuliows, viz :-- 

£5 per cent. on application. aud so much on the 
lith May, «s will leave 80 p-r cent. to ve paid as 
under, viz. :— 

4” per cent. on the 10th June, 1896. 
4) per cent. on the luth Ju y, 1896. 

Payment may be made in full on tne Lith May, 
oron any subsequent day, under discount at the 
rate of | p recent. perannum, 

Copies of the Acts above-mentioned can be seen 
at the Orfic: of the Arent-Ga ers for Western 
Australia, 15 Victoria street, Wes monster, 8.W., or 
at the London and Westminster Hank, Limited, 
Lothbury; and Forms of ‘Tender can be obtained 
at that Bank, or at any of ite “ranches, 

London and Westminster Bink, Limited, 

Lothbury, Lon on, E.C, 
27:h April, 1896, 





NORTHERN PAC\FIC RANROAD FIRST 
MORTCACE COLD BONDS, 


Notice is hereby given, that, pe ding the regular 
drawing of the Northern Pacific Railroad Com- 
panys P.rst Mortgage Bonds on the 15th proximo, 
the acceptance ot such Bor ds by the under- 
signed for CONVERSION siilbe TEMPORARILY 
SUSPENDED from Mth to !6th May inclusive. 

Thereafter, until the uriivel of the ‘ist of the 
Bonds so drawn, deposits of Fir~t Mortgage Bonds 
tendered for convers oa wil oly be accepted sub- 
ject to their not having been drawn on 15th May 
for redemption at tl0 per cent. 

DEUTSCHE BANK (Bertin) LONDON AGENCY. 

4George yard, Lombard etre t, London, E.C., 

2th April, 1896. 





TO BANKERS, BROKERS, AND THOSE 
INTERE TED IN FINANCE. 


THE BOND’ ktCORD. 


The American Monthly Jonrnal of Economics 
can now be obtained in Loacon from the 
London Manager, | New sq) ar’, Lincoln's Inn, 
W.C, and from Messrs Eft: gh m Wilson, Royal 
Exchange. Besides the curres.t reecrds of statistics 
of railroads and ail American securities, the April 
humber contains speciat artic es apon t e Currency 
Question by Prof. Tausig, of Harvard University; 
Prof. Fisher, of Yale; Mr Mubiemann, of the 
United States T easur/ Depart nt; and others, 
— series will becontinued in: u sequest numbers 

y Mons. Paul Léroy-Heaulieu, tdivor of L'Econo- 
en Fa eais; Prof. Ha-iey, «f Yate Mr Lesley 

obyn, Feiiow of the Ro al Stati tics! Society, 

© don; and other repres-ntitive writ rs. Price 
perannum ; orseparste y. Addr ss th» London 


Manager. The B : 
Inn, W.C. ond Recora, i New square, Lincoln's 





INCANDESCENT GAS LIGHT C0., Ltd. 


VERSUS 


UNLIGHT GAS LAMP CO., Ltd. 





Extracts from Judgment. 





‘No use is made by the Defendants 
of any of the ‘ rare earths,’ and their 
choice of substances and their method 
of applying the illuminants appear to 
me to be as wide asunder as the 
Poles from those contemplated by 
Welsbach.” 


Welsbach Company's Counsel 
“‘both admit that they have no case 
unless the Welsbach Skeleton, of 
whatever resistant earth oxides 
composed, is within the Welsbach 
patent. Mr Terrell says the con- 
sequences of an adverse decision on 
this point are very grave-—! am very 
sorry if they are so; but I cannot 
help it.—It seems to me that this is 
just what Welsbach did not claim.” 


Welsbach “ could make no use of 
the great strength and tenacity of 
Alumina.”—“ The Sunlight process 
uses Alumina very largely indeed.” 


STRONG RESISTANT 
MANTLE. 








PURE SOFT LIGHT. 





CHEAP 
MAINTENANCE. 





Sunlight Incandescent Gas Lamp Company Sunlight Incandescent Gas Lamp Company 





| 


rn 


FROM ALL INFRINGEMENTS. 
SHOW ROOMS: 


SUNLIGHT INCANDESCENT CO., 79 Queen Victoria Street, H.C. 


JUDGMENT FOR SUNLIGHT COMPANY. 


SUN LIGHT LAMP. 
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WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION Y cohen ade ont Weeds au. 
Arranged both in Alphabetical and Terminational Order. , ords in 
—o feéiuding New English work of 53,000. 


rinciple that there shal) be at least two letters difference botween each word, and that 
Polontel.en they P none of the word sha!) be telegraphically convertibie. 
Wuiretaw’s Tetecrarn Cypnern OF?ice, 39 Lombard street, B.0,; Brorriswoope & Co., 54 Grace- 
church street. B.C.: Pauaer & Howe. Manenester: Jamie Macterow & Sons, Glasgow. 





GILVERED PLATE GLASS 
. foe LOOKING-GLASSES, with or withont 
frames, Silvered by new process with pure silver 
not liable to injory from . heat, or handing. 
Unequalled in brilliancy. Samples. tariffs, and 
estimates on application. 

THE PATENT SILVERING COMPANY (Limited) 





’ ‘ 
WN TED, CAPItaL. —-LARGE 
, syele Manufacturers, with perfectly 
Mm factory, capable of turning oh 250 
and ines weckly, and wih value le trade marks 
rae patents, requ re £10.00 to £2,000 to extend 


T CHIMNEY-GLASSES, COR- 

NICES. — OVERMANTELS = — 
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phn eyes re-gilt. Old gheaeen re-silvered 





ness. —Anply by letter to ©. A., Economist 








eens 


» 840, Brand, London W.C. 
ee 


THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, Loudon. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1 000,000. 
SURPLUS... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitsed for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Bankers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
fubsecribed Capital ........... 
Paid-up ... pcteaenndse carte — 
Unealiled, including Reserve Liability 
Isenes Drafts and Let'ers of Cred tonite Austra- 
lian Branches. Negotiates Bills, or sends them for 
collection Effects Telegraphic Transfers, 
transacts every description of banking business with 
Australia, 





£2,134,610 
1,403,290 


W. N. TOMKINS, Secretary. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Hope.) 
Heap Orricn. 

10 Clement's lane, Lombard street, London, E.O, 
Bubscribed Capital ............+0:00+00. £4,000,000 
Paid-up Capital  .....0.cccccsccsesssees £1,000,000 
Reserve Fund evvcncncetocenes £74 ),000 

This Bank guate Drafte on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made, 

Deposits received for fixed periods on terms which 

may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, 85,750,000, 

Reserve Liability of Proprietors, $10,000,000. 
Court or Diascrors anv Heap Orrick in Hone 
Kone. 

Lonpos CoMMITTRE. 

E. E, Duneanson, Esq. (of Mesars. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

and County Banking Company, Limited), 
F. D. Barnes, Eeq. (Managing Director, P. and 0. Co. 
Deposits received for twelve months at 34 per cent. 
Interest payable half-yearly at 80th June and 8ist 
December. 


G, E. NOBLE, London. 


GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombara street, B.U., London. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Cvprrat, £1,000,000. Sunscreen, £500,000. 
Patw-vp, £400,000. Reserve Funp £170,000. 
Heap Orrice 58 Old Broad street, London, E.C. 
Brancu at San Francisco, CALIFORNIA, 

Agency In New Yorx, 10 Wall street, 
Aoents at Panis, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA 
and tne Continent of Evrore transacted on favour- 
able terms. letters of Uredit and Circular Notes 
issued availabl. in the United States, Europe, India 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager, 


BANKING CORPORATION 
(LIMITED). 





AFRICAN 


Registered Capital, £2,000,000. 
Interest allowed on 














Chief Manager 
Bos. 43 to 46 Thread : 
fa ai needle street, London, E.C. 











fixed 
Bank’ ng Business traneacted in and with South Africa 
THOMSON wi , 


Banks, ke. |THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERYE FUND... .. 


Uncalled, £4,000,000. 
£820,000. 


HEAD OFFIC E—Ebprysunras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 





LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 


JAMES ROBERTSON, Manager. 


THOMAS NESS. Assistant Manager. 





| BANE OF NEW SOUTH WALES, 


Authorised Capital...... 


Established in 1817. 
LOnpon Orrica—64 Old Broad street. 


| Paid Up Capital (as on 30th Sept. 1895) ... 1,804,200 


| Reserve Fund (as on 30th Sept., 1895)...... 


1,172,297 
Letters of Credit ard Bilis on demand, or at thirty 


| days’ sight, are granted upon the Head Office and 
| Branches throughout the Australian ani New Zealand 


~ | Colonies. Bills 
| Telegraphic re 


| 
| 
| 


and | 
| Authorised Capital .. 


|W. W. Oswald, 


; 
} 


EWEN CAMERON, ) Managers In | 


urchased or forwarded for collection. 
ttances made. 


DEPOSITS received for fixed periods, on terms 


| which may be known on application. 


DAVID GEOKGE, Manager. 


THE NATIONAL BANK OF 


731.820 | 


AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acta, 1890. 
£4 000,000 





Capital paid up ...........£1,472,004 15 4 
Preference Shares paid up 305,780 0 0 





Capital called up............. 277,905 4 8 
Reserve Liability of 
Shareholders weve 750,000 0 0 
—— £2,3805,780 
Reserve Fund......... £100,000 


(Bankers to the Government of the Oape of Good = London Office, 123 Bishopsgate street Within, E.C, 


-«- £3,000,000 


ROBINSON SOU'H AFR'CAN BANKING 
COMPANY LIMITED. 


(Incorporate4 under the ‘“ Companies’ Acts” and 
Registered 19th August 1895 ) 
HEAD OFFICE—1 Bank Buildings, Lothbury 
London, E.C. 

CAPITAL subscrived and fully paid, £3,000,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Documea- 
tary and other (rafts, and issues Letters of Credit, 
Drafts, and Telegraphic Trausfers on its Branch 
at Jobannesburg.as well as on its Azencies in the 
South African Revublic, in the Orange Free State, 
and in Cape Co ony. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .............. £1,000,000 
NN a's wan nenees tn héxersedeness A 
Reserve Fund..........+ eveccoses 850,000 

Brancnes—Rio de Janeiro, Santos, Sao Paulo, 

Par4, Bahia, Buenos Aires, Rosario de Santa Fé, 

and Montevideo. 





“ Bills negotiated, advanced upon, or sent for collee- 
on. 


_ Letters of Oredit, Drafts, and Cable Transfers 





tant 


Manager: 





Secretary : Aco 

ea zs rp at oe W. B. Brock. 
he Bank of England, 

Bankers | The London Jotat Stock Bank (Limited) 

Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 
all the Bank's branches in Australia, and telegraphic 
ransfers made. 


YHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital. .........se008 .. » £1,600,000 
or Eee 800, 
Reserve Liability of Proprietors 
under the Charter ............ ,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection, 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. PRIDEAUX SELBY, Manager, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


Sabscribed Capital ............ . ....0. £1,510,425 0 
a 3 Lb. eee 970,987 10 
Farther Liability of Proprietors ... 539,437 10 
Letters of Credit and Draftse—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obta ned at the Head Office, or 
through the Agents of the Bank, io the chief Pro- 





| vinciai towns throughout the United Kingdom. 


| 








Remittances made by Telegraphic 
Transf 


er 
— Negotiated or forwarded for Collec- 


on. 
Banking ani Exchange Business of every 
description transacted with the Australian Colonies. 


[MPERIAL BANK OF CANADA. 


Hap Orrice—Toronro. 

Branchesin Ontario, Manitoba, and N.W. Territories, 
Capital Authorised ..............00 ose. $2,000,000 
Capital Paid-up .....:.0.cccrcesserseesee 1,954,625 

SEN ERERE HES ED ER OER SEE OES ROP ERR Eee eee eee eee 1,152,252 
MONEYS RECEIVED for Credit of the Head 
Office and and Letters of Soded thereof 





, E.0, 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through ite London Agents. 
A Branch has been opened in Vancouver, British 


London : 2a, Moorgute street, £.C. 

THE MERCANTILE BANK 
OF INDIA (LIMITED). 
Head Office, 40 Threadneedle street, London, E.0. 
Oapital Authorised ................ £1,500,000 
Capital Paid up ........ or cosees 657,812 
Bankers—Bank of England ; London Joint-Stock Bank 

(Limited). 

Branches and Agencies in INDIA, CEYLON 
STRAITS SE(TLEMENTS, CHINA and JAPAN, 

The Bank buys and sells Bilis of Exchange, issues 
Letters of Cred‘t and Circulars Notes, and transacts 
Banking anu Agency busines; in connection with the 
East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two or three 
years, 4 per cent. 

JAMES CAMPBELL. Chief Manager, 











BANQUE RUSSO -CHINOISE. 


Heap Orrice—8t. Petersburg. 
Brancues—Sbanghai, Hankow. 
Gold Roubles, 
Subseribed Capital ...........++- 6,£0C,000 
Paid-up Capital .........+-. 1,500,000 
BanKERS. 
Messrs Glyn, Mills, Curne, and Co., London. 
Messrs Hottinguer and Co, Pars. 
Banque de Paris et des Pays-Bas. Paris. — 
Comptoir National d'Escompte de Paris, Paris. 
Crédit Lyonnais, Paris. 











Current accounts opened, Money rec vee = 
Shanghai and Hankow on deposit. for fixed per! 
and on call, on terms which may be ascertained on 
application, The Bank grants drafts on its 
branches, negotiate: and coliects bills of exchange, 
issues letters of credit, and generally transse 
every description of bankin; business connec 
with China. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 





Established 1837, Incorporated 1880. 

i i 000 
Paid-up Capital. ........-+-++++*° £1,500, 
Reserve Fund 3 .....c-eeeeceeree? 1,000 000 


ae Le A re ace DEMARD 
ore crated catraile and Now Z aes 

TELEGRAPHIC REMITTANCES are made 
eILLS on the Colonies are negotiated and sent 
tot postr are received for fixed periods on terms 
which may be ascertained on application. 





Columbia. W. R. MEWBURN, Manager. 
hours 10 to 4, Saturdays 10 to 1, D. B. WILKIE, General Manager. 71 Cornhill, London, E.C. 
ee 
































